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IIpexucnoBue nepeBoIYNKA

3aK0oH BOJH DJUIMOTTA MO MPaBy CUMTAETCS OJHUM M3 JYYIIMX MHCTPYMEHTOB JAJISl AHAIM3a COCTOSIHUA
pBIHKA M TPOTHO3MPOBAHUS €r0 TMOBEACHHA. MHOTHE C YCHNEXOM MPUMEHSIOT €ro Kak JUlst
WHBECTUPOBAHUS, TaK M UId TpeuauHra. J[ocTaToO4HO cKaszaTh, YTO OAMH M3 BEChbMa TUTYJOBAHHBIX
aBTOPOB MaHHOTO Kypca B 1984 romy cran mo6enurenem Yemnuonara CIIIA mo TpedauHTy ¢ pealbHBIM
JCHEKHBIM CYETOM U YCTAHOBHJI PEKOPA, HE MOOUTHIN A0 CUX TIOP.

K coxanenuto, Te OOpBIBKH nepecka3oé OTIAECNbHBIX TJIaB 3TOTO Kypca, KOTOpbIe BCTpeudanch MHE B
WHTepHeTe, nMalOT BechbMa o0INee TPEACTABICHHE O TEOPUM ODJUIMOTTa C BEChbMa COMHHUTEILHBIM
MPUMEHEHUEM €€ Ha TpaKTHKe. Tenepb KaX bl caM CMOXET OIECHUTh W (QYHIAAMEHTalIbHOC, H
MIPOTHOCTHUYECKOE 3HaUYCHHE 3aKOHA BOJH DJUTMOTTA, BHUMATEIBHO MPOYMTAB JAaHHBIA KypC A0 KOHIIA.
Hackokom 3TOT mpeaMET HE OJI0IE€ECUIb.

CHOXHOCTh CaMOTO IEpeBoOaa 3aKjI0v4ajaCb B HOBU3HE TEMBI IJIA PYCCKOA3BIYHOI'O HACCIICHUA. Mamuorue
IOHATHA, KOTOPBIC UCIHOJIB3YIOTCA B JaHHOM KYPCE, €€ HE UMCIOT YCTOABUIUXCA 3HAYCHUI B PYCCKOM
S3BIKEC. HOE)TOMy TaKUC€ BapHUaHThI MIEPEBOAA OTACIbHBIX TCPMHUHOB OOIIOJIHEHBI HCXOAHBIMU 3HAYCHUSAMU
Ha POOHOM S3BIKE aBTOPOB.

[TooOHBIX TPUMEPOB B COBPEMEHHOM JKM3HU HeMao. Hampumep, 10 CUX MOp MOBCEMECTHO MCIIOIb3YIOT
HECKOJIbKO BapHaHTOB Ha3BaHWi oOmien3BecTHhIX 3HaueHuit: Internet, World Wide Web, WUnreprer,
Wuer, Beemupnas Ilayruna, Ceth, BeOcaiit, BeO-qu3aiiH u T.4. Mnm mpyroit mpumep — «transactions.
OmHU TOBOPAT «TPaH3aKIUs», Jpyrde — «TpaHcakuus». Heroxo Hammcan 00 3TOM KOJUICKTHB
NIePEBOTYMKOB B MpeanciioBrn K kuure b.I'elitca «br3Hec co CKOPOCTHIO MBICIIHY:

«@opMHUpOBaHHE TEPMHMHOJIOTUHM BCErJa OTCTAET OT TEXHMYECKOro Iporpecca: BHAYaie JIFOIH
M300peTaloT KOJIECO, a YK IIOTOM €ro HasblBaloT. [Ipuuem Ha3BaHUS C TEYEHHEM BPEMEHM 4acTo
MeHsI0TCs. HecKosbko JIeT Hazaa MHE NOMajcs TEKCT, OMMCHIBAIOIINN "KIETOYHBIE TeNe(OHBI"
(cellphone*), - Tenepb 3TO0 MOXeET BBI3BATH TOJBKO YIBIOKY: KTO XK€ HE 3HACT, YTO ITH TelIe()OHBI
Ha3bIBAIOTCS 'COTOBBIMH' ?»

UYrox, BpeMs BCE pacCTaBUT Ha CBOM MECTA.
Hcxomuplii  TEKCT W300MIyeT pPacHpOCTPAHEHHBIMH W BIIOXKCHHBIMH  CJIO’KHOIIOTYMHEHHBIMU
NpPEITIOKEHUSIMU — TaKOB CTHJIb aBTOPOB. B CBOMX TMOSICHUTENBHBIX HpUMeYaHHIX (*) s MCIOJIB30Ba

Martepual, BRIXOIANIMN 32 PAMKHU JAHHOTO Kypca, HO MPEJCTaBIECHHBI aBTOPaMH U MX CIOJIBIDKHUKAMHU
B IPYTUX MyOIHUKAIUIX.

Amutpuii Bo3usiit
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VYpox 1: BBenenue B 3aK0H BOJIH

B BCTYIIUTCIIBHOM CJIOBE€ K KHUTC «3akon eonn Inauomma — Kpumu4decKkast OyeHKka», I'amuneToH BonTon
(Hamilton Bolton) namwucann:

«Tak Kak MBIl MPOLIIM 4Yepe3 OAWH M3 CaMbIX HEIMPEACKa3yeMbIX 3KOHOMHYECKHX KIMMAaTOB,
KakoM TOJBKO MOXHO TPEACTaBUTh, OXBATHIBAIOUIMM JENpeccHio, OONbIIyI0 BOWHY,
MOCJICBOCHHBIE BOCCTAHOBJICHWE W 3HAYUTEIBHBIM pPOCT, s 0OpaTwi BHHMaHHE, HACKOJIBKO
XOpomo 3akoH BOJH OJJIMOTTAa BIUCAJICA B 3TH COOBITUS M HPOLECC UX pa3BUTHUA, U A
COOTBETCTBEHHO MPOHUKCS OOJBIIEH YBEPEHHOCTHIO B TOM, YTO ATOT 3aKOH 00JazaeT HeMaioi
nonel (yHIaMEHTATFHOTO 3HAUCHHSI».

«3akoH BOJNH» - 3T0 OTKpbiTHe Panbdpa H. Dmmmorra (Ralph Nelson Elliott) o toM, uro moBenenue
00IIeCTBa WM TOJIIBI PA3BUBACTCS M U3MEHSCTCS B BUJIE PACIIO3HABAEMBIX Mojienei. Vcnonb3ys qaHHbIe
(GOHIOBOr0 pbIHKA B Ka4yeCTBE CBOErO TJIABHOTO HMHCTPYMEHTA, JJUIMOTT OTKPBUI, YTO IMOCTOSHHO
MEHSIIOIIASCS TPACKTOPUs 1IeH (OHJOBOTO pBIHKA BBIMHCHIBACT HEKOTOPBIA CTPYKTYPHUPOBAHHBIN
PHCYHOK, KOTOPBII B CBOIO OYEpElb OTPaXKaeT OCHOBHYIO FApMOHHUIO, HallIeHHYIO B pupoe. Ha ocHoBe
3TOTO0 OTKPBITUS OH pa3paboTaj pPalUOHATIBHYI0 CHUCTEMY PBIHOYHOIO aHalu3a. DJUIMOTT BBIACITHII
TPUHAUATH MoOeell TBIKCHUS WIN «80JH», KOTOPbIE CHOBA M CHOBA BO3HHMKAIOT B IOTOKE PHIHOYHBIX
IIeH M TIOBTOPSIOTCA 10 (popme, HO HE 00s3aTENbHO MO BpeMeHW win amrumuryne. OH aan Ha3BaHUS,
OIIpeIeICHUs] U NPOWLIIOCTPUPOBAJ 3TH Mojenu. /lanee oH omucai, Kak 3TH CTPYKTYpbl COEIUHSIOTCS
BMecCTe, YTOObI 00pa30BaTh YKPYIHEHHYIO BEPCHIO THUX XK€ CaMBIX MOJIENICH, KaK OHU B CBOIO OYepe.b
COGIMHSAIOTCS Ul 00pa3oBaHUs MICHTHYHBIX MOJEJNeH ciiemyrouiero Oonbiiero pasmepa u 1.1. Ecmu
KpaTKo, TO 3aKOH BOJIH — 3TO KaTajor MoOeNel M3MEHEHHs IIeH M OOBSCHEHHH TOro, rae Moao0HbIe
GuUrypbl BeposiTHEE BCEro NOJDKHBI TPOSBUTHCS HAa IyTH pa3BUTUS pblHKA. Onucanus DIUMOTTa
IPEJICTABISIOT COOO0M HaOOp IMITMPUUECKH BBIBEACHHBIX NpAUl U yKa3aHull Uil 00ObSICHEHUS TOBEICHUS
PBIHKA. DJUTHOTT 3asBHJ O MPOrHOCTHYECKOM 3HAYEHHHU JaHHOTO 3aKOHA BOJH, KOTOPBIA ceiyac HOCHUT
€ro UMsl, «3aKOH BOJIH DJUTHOTTa».

XOTS OH W SBIAETCS HAWIYYIINM W3 CYMIECTBYIOIIUX MPOTHOCTHYECKUX WHCTPYMEHTOB, 3aKOH BOJH
Nep8oHAYAIbHO HE SIBIISICS TaKOBBIM, 3TO JETAIHHOE OMHMCAHHWE TOTO, KaK BeAyT ceOs peiHKA. Tem He
MEHEe, 3TO ONHMCAHWE JCWCTBHUTEIHHO HAJACHSCT HAC OE3MEpHBIM KOJHMYECTBOM 3HAHUH O TOYKE
HaXOX/IEHUS PhIHKA BHYTPH MOBEJICHUECKOW MOJIEIH U, CIEIOBATEIHLHO, O €T0 BEPOATHOM IOCIIEIYIONIEM
IBrOKeHWH. ['TaBHAs 1eHHOCTh 3aKOHA BOJH COCTOUT B TOM, YTO OH JAET cpedy NI PHIHOYHOTO aHAIIH3a.
Ora cpelia IpeoCTaBIsAeT W OCHOBY JUISl TUCIIUILTUHUPOBAHHOTO MBIIIUICHUS, U BUJ OOIIETO COCTOSIHHUE
pBIHKA, W TIEPCIEKTUBY. BpeMeHaMH TOYHOCTh 3aKOHA B WACHTU(UKAINU, M Jake B NPEABHICHUH,
W3MCHCHUHN HANpaBJICHUs JBMKCHUS SBISICTCS IMMOYTH HEBEpOSATHOW. MHOTHE 00JacTH JesSTEILHOCTH
JMoJiel clieqytoT 3akoHy BOJIH, HO MMEHHO Ha (DOHJOBOM pBIHKE OH TNPHUMEHSETCS OXOTHEE BCETO.
JleiicTBUTENBFHO, CUMTACTCS, YTO UMEHHO (POHIOBBIN PBIHOK SIBJSETCS] Topasio Oojiee BaXKHBIM, YEM 3TO
MOJKET MOKa3aThCsl CIIyYaifHOMY HabOIoaTento. 3HaueHNe CYMMAapHBIX [IeH Ha aKIUU SBIISETCS IPIMOM 1
HEMOCPEACTBEHHON MEpOi JOCTYIMHOW OILEHKH OOIIEYeIOBEYeCKOr0 MPOU3BOJCTBEHHOTO MOTEHIIMANA.
To, 4To 3Ta oneHKa o0yiagaeT HEKOTOPOU gopmot, aBiseTcs (akToM TIIyOOKHX BBIBOJIOB, KOTOpPHIE B
KOHEYHOM cueTe IepeBepHYT OOIIeCTBEHHbIE HAayKH. TeM He MeHee, NepeHeceM 3Ty JMCKYCCHIO Ha
JIpyroe Bpemsl.

I'ennit P.H.Omnmorra cocrost u3 4dynecHsIM 00pa3oM JUCHUINIMHUPOBAHHOTO HHTEIIEKTYaJbHOTO
nporiecca, HACTPOSHHOTO Ha M3yueHHe rpaduKkoB MpoMmbiiuieHHOro uHaekca Jloy-Jxonca (DJIA) u ero
MIPE/IIIECTBEHHUKOB C TaKOW CKPYIYJIE3HOCTBIO M TOYHOCTBIO, YTO OH CMOT' CO37aTh B3aHMMOCBSI3aHHBIC
MIPUHIMITEI, KOTOpPBHIE OMHMCA BCE ABIDKCHMS pPBHIHKA, M3BECTHBIE eMmy a0 cepeaunbl 1940-x. B rtor
nepuof, co 3HadenueM Jloy B paitfone 100, DmmoTT mpenckasan 3HAYUTEIBHBIA MOJABEM B TEUCHHE
CIEIYIOMNX HECKONBKUX JIECATHIICTHH, KOTOpPBI NpPEBBICUT BCE OXKHUAAHUS, B TO BpeMs, Korua
OOJIBITMHCTBO MHBECTOPOB CUMTANI0 HEBO3MOXKHBIM Jaxke TO, 4To Jloy mpeBbicuT cBoe 3HaueHue 1929
roga. Kak Mb1 yBuamM, (enoMeHanbHbIe Mpecka3aHus Ha (OHIOBOM PHIHKE M BBICOKAas TOYHOCTH Ha
TOZIBI BIIEPET COMPOBOKAAIHN UCTOPHIO IPUMEHEHHUS BOJTHOBOTO MOIX01a DITHOTTA.
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VY DmnmmrotTa OBUTM MPENNOTI0KEHUS OTHOCUTEIBHO NPOUCXOKACHUS M CMBICIAa MOJEIEH, KOTOphIe OH
OTKpBUI. MBI TOAPOOHO pacckaxeM O HUX B Ypokax 16-19. /o 3Toro MoMeHTa 10CTaTOYHO CKa3aTh, YTO
MOJIEJIH, ONUCaHHbIE B Ypokax 1-15, Beiaep anu mpoBepKy BPEMEHEM.

YacTto MOXHO YCJbIIIaTh HECKOJBKO pPa3IMYHbIX I/IHTCpHpCTaHI/Iﬁ PacCIiojIOKCHUA BOJIH OnmoTTa Ha
TPACKTOpHUU OJHOTO M TOro0 XK€ PbBIHKA, OCO6CHHO, Korga IOBEPXHOCTHBLIC, HEIOATOTOBJICHHBLIC
HUCCICA0BAaHNA MHACKCOB BBIITOJHAKOTCA HOBOSBJICHHBIMU 3KCIIEPTaAMU.

Tem He MeHee, MHOTMX HEOIpPEICIIEHHOCTeH MOXKHO M30exarh, m3ydas rpadukd U B JTUHEHHOM, W B
noxynorapudmuueckom maciutabe el (mo ocu 1eH — JorapupMuIecKuii MacmTad, o OCH BPEMEHH —
JMHEHHBIAY), TPUACPKUBAACh NPABHI M YKa3aHWH, H3JIO0KEHHBIX Jjanee B 3ToM Kypce. JloOpo
MOKAJIOBATh B MUP DJUTHOTTA.

OCHOBHBIE ITPUHIIAIIBI

[To 3akoHy BOJH, Ka)I0€ DPHIHOYHOE pEIICHUE SIBISCTCA M cledcmeuem 3HAYMMOW MH(pOpManuu, H
nopooicoaem 3HauuMylo uH(popmarmio. Kaxnas TpaH3akius BXOAUT B CTPYKTYpY pbIHKA, SBISACH
OJTHOBPEMEHHO U cedcmeuem, W, 4yepe3 Inepeady TPaH3aKIMOHHBIX IAHHBIX MHBECTOpaM, OJHOW H3
npuyuH MOBEJCHUS APYTUX. DTa oOpaTHast cBA3b 00yCIOBIEHA OOIIECTBEHHOM NPUPOA0ii YenoBeka 1, Tak
KaK OH uMeem TaKyl TPUPOIY, ATOT mpouecc mopoxkaaetr ¢gueyper (forms). Ilockosnbky Gurypst
HOBTOPSIIOTCSl, OHU UMEIOT IPOTHOCTHUYECKOE 3HAUEHUE.

WHorna xaxkercs, YTO PbIHOK OTPakaeT BHELIHHE YCJIOBHS U COOBITUS, HO B JIPYro€ BpeMsl OH LIETUKOM
HE3aBHCHUM OT TOT'O, YTO OOJBIIMHCTBO JIO/EH CUMUTAIOT MPUUYMHHBIMU ycioBUsAMH. [leno B TOM, 4TO y
PBIHKA - CBOW cOOCTBeHHBIN 3aKkoH. OH HE JBIIKETCS MPSIMOJIMHEHHON 00yCIOBICGHHOCTBIO, K KOTOPOi
MHOTHE MpPUBBIKAIOT B IIOBCEJHEBHOM JKM3HEHHOM ombITe. He sABIseTcs pPHIHOK U IUKINYECKU
PUTMHUYHBIM MEXaHM3MOM, KaK MPOBO3INIAIIAIOT HEKOTOpble. TeM He MEHee, ero IBHKEHHE OTpa)kaeT
CTPYKTYpUPOBaHHAs CTPOTas MOCIEA0BATEIbHOCTb.

OTta TMOCIeAOBaTENbHOCTh PACKPBIBACTCA B GOIHAX. BOIHBI SBIAIOTCS Moodenamu HANPABICHHOTO
nBuwxeHnsa. Eciu 6onee KOHKPETHO, TO BOJIHA — 3TO OJIHA U3 MOJIENIeH, KOTOpasi ECTECTBEHHO Pa3BUBAETCS
o 3aKoHy BOJTH, KaK OMUCaHO B Ypokax 1-9 maHHOTO Kypca.

IIsTuBoOTHOBASI MOIEIb

Pa3BuTHE PBIHOYHBIX [I€H, B KOHEYHOM CYETE, IPHHUMAET (QUTYPY ISITH BOJIH 0C000# cTpykTyphl. Tpu u3
HUX, MoMedeHHble mudpamu 1, 3 u 5, JeHCTBUTENBHO COBEPIIAIOT HANpaBiIeHHOE aBIKeHHe. OHH
pasmensoTes  aByms  omkamamu  (countertrend interruptions) - BoJHaMH  MPOTHUBOIOJIOKHOTO
HalpaBJIeHUs], KOTOpble ToMedeHbl mudpamu 2 u 4, kak mokaszaHo Ha puc.l-1. Dtu aBa OTKarta,
HECOMHEHHO, SIBJISFOTCSI HEOThEMJIEMOM YacThiO OBIIET0 HAMPABICHHOTO JIBUKCHHS.

P.H.OnmnauoTT cnenuanbHO HE NOAYEPKHMBAJ, YTO CYIIECTBYET TOJIBKO oOfHa Oa3ucHas ¢urypa -
«ISTUBOJIHOBAS» MOJIENb, HO 3TO, HECOMHEHHO, (akT. B m000e BpeMs pbIHOK MOKET ObITh OLIEHEH, KaK
HaxoJsIIMHCSA The-To Ha 0a30BOM MATHBOJHOBOM MOJEIM CaMOIO BBICOKOI'O BOJHOBOTO YpPOBHS
IBIKeHHA. Tak Kak ISITUBOJIHOBas MOJENb sBiseTCs Oa3ucHOW (Urypoil IBMKEHUS pbIHKA, BCe
OCTaJIbHbIE MOJIENIM MOT'YT OBITh COCTaBJICHBI U3 HEE.
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The Basic Pattern

Pucynox 1-1

The Basic Pattern — bazosas moaens
Wave 1, 2,3,4,5-Bomna 1, 2, 3,4,5

BoanosBoii ctuan (wave mode)

CylIecTBYIOT [1Ba CTHJISI Pa3BUTHsI BOJH: Osuxcyuwuti (Motive) u xoppexmupyiowuii (corrective). Bossebrl
ABWOKYIIETO CTHISL (MJIHM ABMOKYIINE BOJIHBI®) UMEIOT Asmu-BOIHOBYIO CTPYKTYPY, B TO BPeMsl KaK BOJIHBI
KOPPEKTUPYIONIETo CTHIsL (MM KOPPEKTUPYIOIINE BOJIHBI®) 00IaAal0T mpex-BOIHOBOM CTPYKTYPO Hin
UX Pa3HOBUAHOCTAMH. [[BMKYIIUN CTUIB SIBISETCS OCHOBOW U MATHUBOIHOBOW CTPYKTYpHI Ha puc.l-1, u
€€ OJHOHANpaBJIEHHBIX KOMIIOHEHTOB, T.€. BOJIH 1, 3 u 5. VX CTPYKTyphl Ha3bIBAIOTCS «IBIKYLIUMU,
IIOTOMY YTO OHHU IPUBOJAT PHIHOK B 3HAYUTEIbHOE JIBIKEHUE. KOPPEKTUPYIOLIHI CTHIIb JIEXKUT B OCHOBE
BCEX OTKAaTOB B IMPOTUBOIOJOKHOM HAIpPAaBICHUH, KOTOPbIE BKIIIOYAIOT B ce0s BosiHbI 2 U 4 Ha puc.1-1.
Hx cTpykTypa Ha3bIBaeTCsl «KOPPEKTHPYIOLIEH», IOTOMY YTO OHM MOT'YT BBIIOJHSTH TOJIBKO YaCTUYHBIN
OTKAaT WM «KOPPEKLHIO» OT ABMXKEHMS, JOCTUTHYTOrO J000M npeabiaymeil apkymeid BoiaHoi. Takum
00pa3zoM, 3TU JBa CTHJIS SBJISAIOTCS MPHUHIMIAAIGHO PAa3HBIMU M 1O WX POJIM, M 1O UX CTPYKTYype, Kak
OyneT noapoOHO U3I0XKEHO B 3TOM Kypce.

Caenyrwomuii ypok: ToHKOCTH MOJTHOT0 UKIA
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Ypok 2: ToHKOCTH TOJTHOTO IUKJIA

B cBoeit kaure 1938 roma «3akoH BOMH» M BHOBb B CEpHM cTareld, omyOnmkoBaHHBIX B 1939 romy
xypHaiom Financial World, P.H.DmiuotT ykasan, 94to (GOHIOBBINA PHIHOK Pa3BUBAETCSI B COOTBETCTBUH C
0a3UCHBIM PUTMOM WM MOOelbl0 W3 TSATH BOJH BBEPX M TPeX BOJH BHU3, (JOPMHPYS MOJTHBIA LUK M3
BOCBMH BOJH. MoOJenb W3 IATH BOJH BBEPX C IMOCIEAYIOIIMMHU TPEeMs BOJHAMH BHHU3 M300pakeHa Ha

Irnpulsive 5 Corrective
(Mumbered) (Lettered)
FPhasze . b FPhase

puc.1-2.

Pucynok 1-2

Impulsive (Numbered) Phase — [Imxymias daza (0603HaueHa mudpamu)
Corrective (Lettered) Phase — Koppekrupyromas aza (0603HaueHa OykBamn)

OfVH MOJHBINA IUKJI, COCTOSIINA U3 BOCBMHU BOJIH, KPOME TOTO, MOYKHO MPEJICTABUThH JBYMSI Pa3THIHBIMH
dazamu: aBWKyIield ¢ha3oi (Takke Ha3bIBAEMOHN «IATEPKON»), YbH MOABOJHBI (COCTABHBIC BOJIHBI
YpOBHEM MeHbIIe*) o0003HaueHb HUppaMH, W KOPPEKTHPYyomieiH (a3oi (Takke H3BECTHOM, Kak
«TpOWKa»), YbHM TMOABOJHBI 0003Ha4YeHbl OykBamu. IlociemoBaTtenbHOCTH @, b, C KOpPpEeKTHPyeT
nocneaoBareibHOCTh 1, 2, 3, 4, 5 Ha puc.1-2 (Tak xe, KaKk BOJHBI 2 U 4 KOPPEKTUPYIOT BONHBI | 1 3
COOTBETCTBEHHO).

ITocite OKOHYAHKS BOJIHOBOIO IMKJIA, IIOKA3aHHOTO HA PHC.1-2, HAUMHAETCS BTOPOM aHAJOTHYHBIA MK
U3 IATH BOJIH BBEPX, 3@ KOTOPBIMH CIEIYIOT TPH BOJHBI BHH3. 3aTe€M pa3BUBAE€TCS TPETHH HTall
JIBUOKEHUS], TAaK)K€ COCTOSIIMH W3 TSATH BOJH BBEPX. DTOT TPETHH OTall 3aKaHYUBAET IISTHBOJHOBOE
JIBUYKEHUE OJJHAM BOJIHOBBIM YPOBHEM BBIIIE, YEM YPOBEHb BOJIH, U3 KOTOPBIX OHO COCTOMT. Pe3yibrar
nokasaH Ha puc. -3 10 muka, o6o3nauernoro (5) (6osbiie moxoxa Ha (8)*).

[11and [2] = 2 wawes

(12 CEJ (33 E4J (5) (@ ), ()= Fuawes
,3,b, ¢, et = 34naws

Pucynok 1-3
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Ha mnuke BonHbl (5) HauMHACTCS IBIKCHHE BHHU3 COOTBETCTBEHHO 00JIE€ BBHICOKOIO BOJHOBOTO YPOBHSI,
OISITH COCTOAIIEE M3 TPEX BOJIH. DTH TPH BOJHBI CIEIYIOIIEr0 BOJIHOBOTO YPOBHSI «KOPPEKTHPYIOT»
JBWKEHUE IISITH BOJH BBEPX ATOTO e YPOBHA. Pe3ynpraToM siBisieTcs e OAuH MOJHBIN UK, HO Ooree
BBICOKOTO BOJIHOBOTO YpOBHs, Kak TIOoKa3aHo Ha pwuc.l-3. Ha »3ToM e pHCyHKE KaXKIblif
OOHOHANPABIEHHbIY KOMIIOHEHT JIBIXKYIIEH BOJHBI TMOJHOTO IHKIA W KaXABIH HOJHOYUKIOGbLU
KOMITOHEHT (T.€. BOJIHBI 1+2 min BodHBI 3+4) MaHHOTO IMKJIA SBISIOTCS YMEHBIICHHON BEpPCHUEH TOro
e IMKJIa, T.e. BOJHaMu Oojee menakoro BosHOBoro ypoBHsi. {Bomubl (1), (3) u (5) — yMmeHblIeHHbBIC
koruu BoJHbl [1]; Bonuel 1, 3 u 5 — ymenbmennsie koruu BoaH (1), (3) u (5); Bonusr (1)+(2), (3)+(4) —
yMeHbIIeHHbIE KoK BOsH [1]+[2]; Bonubl 1+2, 3+4 — ymenbmienHbie konuu BoiH (1)+(2), (3)+(4) *}

OdeHb Ba)XKHO TOHSATH OCHOBHOM MOMEHT. pHC.1-3 HE TONBKO HUIIOCTPHPYET Pa3BEPHYTYIO BEPCHUIO
burypsl, cocmasnenHyro u3 GUrypsl Ha puc.1-2, Kpome TOro, OH MOKa3bIBaCT my e gueypy ¢ puc.1-2,
HO Oonee nerambHO. Ha puc.1-2 xaxnas moaBomHa 1, 3 u 5 sBisieTcs ABIKYHIEH BOJHON, KOTOPYIO
MOHO pa30UTh Ha ISITEPKHU», a KaXK/Jasl MOJBOJHA 2 U 4 SIBISETCS KOPPEKTHPYIOIIEH BOIHON, KOTOPYIO
MOKHO pa30uTh Ha moaBoiHBI @, b, C. Ecmu paccmorpers Boaubl (1) u (2) Ha puc.1-3 «mon
MHKPOCKOIIOM», TO OHH OOHapyxar Taky ke ¢opmy, kak u Bomubl [1] u [2]. Bce atu pucynkn
JIEMOHCTPHPYIOT SIBJICHUE HeusMeHHOU (hopmbl BHYTPU BCETIa MEHSIOLIETOCS 8OIHOBO20 YPOBHSL.

CocraBHass CTpPYKTypa pBIHOYHBIX LI€H TaKOBa, 4YTO JBE BOJHBI OJHOTO BOJHOBOTO YpPOBHS
MOJIPa3/ICTSIOTCS HA BOCEMb BOJIH 00Jiee METKOTO BOJHOBOTO YPOBHSA, & 3TH BOCEMb BOJH Pa3AeisioTCs
TaKUM e 00pa3oM Ha TPUALIATh YETHIPE BOJIHBI CIEAYIONIETO BOJHOBOTO YPOBHS. B Takom ciyyae, 3akoH
BOJIH OTpaXkaeT TOT (PaKT, YTO BOJIHBI JIFOOOTO BOJIHOBOTO YPOBHS, B THO0OOH MOCIE0BaTEILHOCTH BCET/Ia
MOKHO BHOBb M BHOBb Pa3[I€/IUTh HA BOJHbI MEHBUIETO YPOBHS U OJHOBPEMEHHO OHH XKE SIBISIOTCS U
KOMITOHEHTaMHU BOJIH 00JIiee BBICOKOTO BOJHOBOTO YpOBHS. TakuM 00pa3oM, MBI MOXKEM HCIIOJIb30BATh
puc.1-3 nmns Toro, 4utoObl TOKa3aTh JBE BOJIHBI, BOCEMb BOJH HJIHU TPUAIATH YEThIPE BOJIHBI, B
3aBUCUMOCTH OT BOJHOBOI'O YPOBHSI, Ha KOTOPBIA MbI CChLIIAEMCSL.

OcHoBomosaramasi CTpykTypa

Ceifyac 0OpaTM BHUMAHHE HA TO, YTO BHYTPH KOPPEKTHPYIOIICH MOIEIH, MOKa3aHHOM Kak BojHA [2] Ha
puc.1-3, BonHbl (a) u (C), HaNpaBICHHBIC BHU3, COCTOAT M3 maTH noaBosH: 1, 2, 3, 4 u 5. Takum xe
obpasom, BoiHa (D), koTOpas HampaBieHa BBEpX, COCTOMT M3 TPeX MOABOJH: &, b u C. Dta cTpyKTypa
pPacKphIBacT BeChbMa Ba)KHBI MOMEHT. MBWXKYIIME BOJHBI HE BCETJa HAMpaBICHbl BBEPX, a
KOPPEKTUPYIOIIUE BOJIHBI HE BCEr[a HArpaBieHbl BHU3. CTHIIb BOJNHBI OMPEIEISIETCS HE TOIBKO MO €€
abCOIIOTHOMY HAIPABJICHHUIO, HO TJIABHBIM 00pa3oM [0 €€ OmHOCUMeNbHOMY HAIPABICHHUIO. 3a
MCKIIFOYCHHEM YeTBIPEX OTCTYIUICHHUI, KOTOpbIe OyayT OOCYXIECHBI MO3KE B 3TOM Kypce, BOIHBI
PAa3IeNsIIOTCS HA BOJHBI Ogudicyujeco CTis (IIATh BOJIH), KOTJA JBIKYTCSI B TOM )K€ HAMPABICHHUH, YTO
BOJIHA OJIHMM BOJIHOBBIM YPOBHEM BBIIIE, M YaCThIO KOTOPOW OHHU K€ SIBISIOTCS, W HA BOJHBI
Koppekmupyloujeco CtTnsi (TP BOJHBI WM OJHA W3 WX PA3HOBUAHOCTEH), KOT/A IBIDKYTCS B
IPOTHBOIIOIIOKHOM HarmpasieHun. Bosuel () 1 (C), pa3BUBAIOIINECS B MOM Jce HANPAGICHUU, YTO U
BojHA [2], sBasrorcs aBwKymmMmu. Bomua (D) siBasiercss  KOppeKTHpyroined, MOTOMY YTO OHa
KOPPEKTUPYET BOJIHY (&) U pa3BUBACTCS B NPOMUBONOLONCHOM HATIPABICHUU OTHOCHTEIBHO BOJHBI [2]. B
UTOre, [JIABHOM CYThIO 3aKOHA BOJIH SIBJISICTCS TO, YTO HA JIFOOOM BOJHOBOM YPOBHE O8UIICEHUE 6 MOM Jice
HANPAGILeHUU, YMO U OBUICEHUE BOTIHbL OOHUM BOIHOBbIM YPOGHEM Gblule, PA36UBACTCSL NAMbIO BOIHAMU,
8 MO 8peMsi KaK OmKAam Npomue OBUNCEHUs. GOJIHbL CMAPULE20 80THOB020 YPOBHSI, PA3GUBAEMCIL MPeMs
BONIHAMU.

[Tpumeuanne: Bce cumBonsl Ilepuunoro BomHOBoro ypoeus (Primary degree), oOBeneHHbIC
KPYKOYKOM, JIJIsl TaHHOTO Kypca MOKa3aHbl B CKOOKaXx.

Caenyrwouuii ypok: OcHoBONoJIaranue NOHATHS
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Ypok 3: OcHoBomnoJIarauue MOHITHS

5]
(&)

2

34
144

Complete Markset Cycle

Pucynok 1-4

Impulse - gBrKyIIas BoiHA
Correction — kKOppeKTUpYyOILIasi BOJIHA
Complete Market Cycle — mosHbIi pbIHOYHBIH UK

SBnenus (bOpMBI, BOJIHOBOI'O YPOBHS W OTHOCHUTCJIBHOTO JABMIXCHHA CIIC bonee ACTAIIM3HUPYIOTCA Ha
pI/IC.1-4. OTta WUTIOCTpalusa  OTpa)acT OCHOBHOH 3aKOH — Ha JI000M PBIHOYHOM 1HKJIC, BOJIHbI
pacnupeacidaThbCA TaK, KaK IIOKa3aHO HUXKE.

KosimyecTBo BOJIH Ha Ka:K10M YPOBHe

JABwxymue + Koppexrupyrommue = Hnki
Campblii BBICOKUN YPOBEHb 1+1= 2
YpoBHEM HUXe 5+ 3 8
Crnenyromuii ypoBeHb BHU3 21 + 13 = 34
Crnenyrommii ypoBeHs BHM3 89 + 55 = 144

Hu ¢urypsr na puc.1-2 u puc.1-3 Ypoka 2, au ¢urypa Ha puc.l-4 He moapazyMeBalOT OKOHYAHUS UX
pasButusi. Kak u paHee, OKOHYaHHUE €II[e OJHOI0 BOCHMHUBOIHOBOT'O IBIDKCHHUS (IISITh BBEPX U TPU BHU3)
3aBepIIAeT IMKJ, KOTOPBI aBTOMATHYECKH CTAHOBHTCS JBYMSI KOMIIOHEHTAMH BOJHBI C1e0yHOueco
BOJIHOBOTO ypoBHA. Jl0 TeX mOp, TMOKa NPOIODKAETCS Pa3BUTHE BOJH, TPOJOIDKACTCS U IPOIECC
MOCTpOoeHHsI 0o0Jiee BBICOKHX BOJHOBBIX ypoBHeH. OOpaTHBIN mpoliecc pa3aeieHus Ha Ooyee MeNKHe
BOJTHOBBIE YPOBHH TaK)K€ MPOIOIHKAETCS HEOTPaHUUEHHO. B 9TOM cirydae, HaCKOJIBKO MBI MOYKEM CYTUTh,
BCE BOJIHBI M COCMOSAM U3 BOTHOBBIX KOMITOHEHTOB, U A6/1510MCs TAKOBBIMH.

Cam DIIMOTT HHUKOTZIA HE BBIABHTAJ MPEANOIONKEHHUS O TOM, MOYEMY OCHOBOIIOJIATAIONIAS CTPYKTypa
pPBIHKA COCTOMT W3 ISATH BOJH POCTa M TPeX BOJNH oTKaTa. OH MPOCTO OTMETHI TO, YTO 3TO Tak. [lomkHa
JM OCHOBOIOJIATAIONIAsl CTPYKTypa O00s3aTeNbHO COCTOATh M3 IATH M Tpex BoiH? [lomymaiite M BBI
noiiMere, 4YTO 3TO - HEOOXOMUMBIH MuHUMYM, OOECIEUMBAIOIINI MOCTYIATENbHOE BIKCHUE
OJTHOBPEMEHHO M C DJIEMEHTaMH O8udCeHusi eneped, M C DIEMEHTAMHU OmKama, W, CIeJOBaTEIbHO,
Hanbonee 3QPEKTUBHBIN cTOCO0 TaKOTro JBMWKEHUs. OOHa BOITHA HE COACPKUT omKkama. MUHUMAaIbHBINA
Habop Ans oOpazoBaHUsl OTKaTa — TPHU BOJHBL. TpH BOIHBI 8 0OOux HampasieHusx He obecredar
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nocmynamenbHo2o 0gudicenus. YUToObl TPOABUHYTHCS B OJHOM HAIPABIEHHHM HE3aBUCUMO OT
JUTMTETLHOCTH OTKaTa, JBYKEHHE B TJIABHOM HAIpaBJICHUH JOJDKHO COCTOSTH, IO KpaifHel Mepe, U3 MATH
BOJTH TIPOCTO JUTSI TOTO, YTOOBI IPEBBICUTH OTKAT OT TPEX BOJIH M TP STOM BCE K€ COJEPKATH STH BOJHBI
otkata (u3BecTHas GpuIOCO(CKas KOHIEIIHS SIUHCTBA M OOPHOBI MPOTHUBOMONIOKHOCTEH™). XO0Ts st
o0ecTiedeHns1 3TOro, MOrJIo Obl OBITH W OOJNBIIE BOJH, Y€M B HAIIEM CiIydae, HO caMasi paldOHaIbHas
¢urypa rapaHTHPOBAHHOTO ABIDKCHHS BIIEpEX SBISETCS 5-3, a mpupoja OOBIMHO HAET M0 Hamboiee
paloHaIHHOMY ITyTH.

Bapuanum Ha 3aJaHHYI0 TeMy

3aKoH BOJH OBLIO OBI JIETKO MPUMEHATH, €cli Obl OCHOBHBIE BOIIPOCHI, ONMHCAHHBIC BBIIIC, OBUTH OBI
TIOJTHBIM OTIMCAaHMEM TOBEJICHUS PhIHKA. TeM He MEHee, peaslbHblii MHp, K CYaCThIO WJIM HECYACTHIO, HE
tak mpocT. C 3Toro Mecra u A0 Ypoka 15 Mbl onmieM, Kak peIHOK BeJeT ceOsi B peabHOM JKU3HU. JTO
TO, YTO HAMEPEBAJICS ONUCATh DIUIMOTT,  OH MPEYCIIET B 3TOM.

MOJPOBHbIN AHAJIN3
BOJIHOBO¥ YPOBEHb

Bce BoiHBI MOKHO Ki1accU(HUUMPOBATH IO OTHOCUTEIBLHOMY pa3Mepy WIH 80IHO8OMY YPOGHI0. DIIUOTT
paznuyain AeBATh YPOBHEH BOJIH OT CaMbIX MEJIKUX M3rMOOB HAa 4acOBOM Ipaduke 10 caMbIX OOJIBIIMX
BOJIH, KOTOpbIE OH CMOT TIOJyYUTh W3 JAHHBIX, JOCTYNHBIX B TO BpeMs. OH BBIOpasl ciexyronme
Ha3BaHUS [T TOTO, 9TOOBI Pa30UTh UX 10 KATETOPHSIM:

I'maBHBIN BOHOBOM ypoBeHb | Grand Supercycle
CymniepypoBeHb Supercycle
OCHOBHOH ypOBEHb Cycle
IlepBUYHBIIi YpOBEHB Primary
ITpoMeKyTOUYHBIH YPOBCHD Intermediate
Bropuunslii ypoBeHb Minor
MuHyYTHBIA YPOBEHb Minute
MarneHbkuil ypoBeHb Minuette
CBepxMaJIeHbKUI YPOBEHb Subminuette

BaxHO mOHMMaTh, YTO OSTH Ha3BaHUA OTHOCATCS K OJHO3HAYHO OMO3HABAEMBIM YpPOBHSM BOJIH.
Hanpumep, korma Mel ccputaemest Ha nogbeM (ormoBoro peraka CLHA ¢ 1932 ronma, Mbl roBopum 00
3TOM, Kak 0 BOIIHOBOM CynepypoBHE CO CIIEAYIOMNM pa30HMeHNEM Ha BOJHBIL:

1932-1937 - mepBas BomHa OCHOBHOTO YPOBHS
1937-1942 - Bropas BomHa OCHOBHOTO YPOBHS
1942-1966 - TpeThs BoaHa OCHOBHOTO YPOBHS
1966-1974 - uetBepras BonHa OCHOBHOTO YPOBHSI
1974-19?7 - naras BoHa OCHOBHOTO YPOBHS

Bomabr OCHOBHOTO YPOBHS MOAPA3ACISIFOTCS Ha BOTHBI [IepBUYHOTO ypOBHS, KOTOPBIE MOAPA3ACIISTIOTCS
Ha BOJHBI [IpoMEKyTOUHOr0 ypOBHS, KOTOPBIE B CBOIO OYEPEAb MOAPA3ICIAIOTCA Ha BOJHBI BTOpruHOIrO
A MEHBUIMX BOJIHOBBIX ypoBHEH. MCHOb3ys 3Ty HOMEHKIATypy, aHAJUTUK MOXKET TOYHO OIPEICIUTh
MOJIOKEHUE BOJIHBI B OOIIEM JBW)KCHUM PBIHKA, TaK K€, KaK JIOJTOTa W IIMPOTa HCIOJB3YIOTCS JUIS
ompezaeneHuss reorpadudeckoro mnosokeHus. Ckazath «[IpombiutieHHblid  wHACKC Jloy-/IkoHca
HAaXOIUTCSI Ha BOJHE V MUHYTHOTO ypOBHs, BOJIHBI 1 BTopuunoro yposHs, BosHbI (3) [TpoMekyTouHOTo
ypoBHsi, BosHbI [5] IlepBuunoro yposas, BoiHbl | OcHoBHOrO ypoBHs, BonHbI (V) CymnepypoBHs, Ha
TekymeM [J1aBHOM BOJHOBOM YpOBHE» - 3HAYUT YyKa3aTh OIPEAENICHHYI0 TOUYKY Ha TpPaeKTOpUHU
PBIHOYHOM UCTOPHH.

O6o3Hauast BOJIHBI, PEKOMCHAYCTCA HCIOJb30BATb HCEKOTOPYIO CUCTEMY, HAIIpUMEpP TaKY0, KOTOpasd
IoKasaHa HWXXEC, 1JId TOTO, YTOOBI pas3janvaTh BOJHBI HA TPACKTOPHUU (1)OHI[OBOFO PbhIHKA:
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BosaHoBoii ypoBeHb Isitepku (M0 IBUKEHHIO) Tpoiiku (MPOTHB IBUKEHMSI)
CymnepyposeHb (1) (1) (1n (av) (v) (A) (B) (C)

OCHOBHOM ypoBeHb HIT IV V ABC

ITepBUYHBIA YPOBCHD [1112] [3] [4] [5] [A] [B] [C]

ITpoMeKyTOUYHBINH YPOBCHD (1) (2) (3) (4) (5) (@) (b) (c)

Bropuunslii ypoBeHb 12345 ABC

MuUHYTHBIH YPOBCHD iiiiiivyv abc

MarneHbKuil ypoBeHb 12345 abc

O0o3HaueHMsI B TA0NHIIE BBIIIC — HanOOJIee OJU3KH K YCIOBHBIM 0003HAYCHHUSAM DJIIMOTTA, HO CIIMCOK B
Ta0JyMIEe HIbKe oOecreunBaeT 0oJiee YIopsI0UYCHHOE UCTIONh30BaHIE CHMBOJIOB.

I'71aBHBIN BOJIHOBOM YPOBCHb (17 (i [y v vl [A] [B] [C]
CynepypoBeHb (1) () (1) (v) (v) (A) (B) (C)
OcHOBHOI YPOBCHB [NIRIT\AY; ABC
[lepBuuHBIi ypOBEHB HIHTIVYV ABC
ITpoMeKyTOUHBIN YPOBCHD [1112] [3] [4] [5] [a] [b] [c]
BropuuHbiii ypoBEeHb (1) (2) (3) (4) (5) @) (b) (c)
MuUHYTHBIH YPOBEHb 12345 abc
MarneHbKuil ypoBeHb 12345 abc

HaubGonee xxenarensHas GopMa 3aricy s Y4eHOT0 00BIYHO IMOX0%a Ha 9TO-TO Takoe: 11, 1, 13, 14, Is &
T.J., C HIDKHEM HMHJICKCOM, YKa3bIBAIOIUM BOJIHOBOW YpOBEHB, HO OBLIO OBl MPOCTO KOIIMAPOM YUTATh
MOIOOHYIO 3amuch Ha Tpaduke. BrimeykazaHHbIe TAOJIHUILI TPEAYCMOTPEHBI JIJIS OBICTPON 3pUTEIBLHOM
opueHTtanmu. Ha rpadukax MOXKHO TakXe HCIOJIb30BaTh pPA3JIUYHBIC I[BETA, KaK J(PQEKTHBHBIM
WHCTPYMEHT ISl pa3IHyKsl YPOBHEH.

B TepmuHOMIOTHH, TPEAIOKEHHOW DJUIMOTTOM, Ha3BaHUS BOJHOBBIX YpOBHEH BechMa YCJIOBHBI M HE
HECYT 0CO0OTr0 CMBICHA Ui CaMHX YpOBHEH. «OCHOBHOW YPOBEHB» - HE O3HAYaeT, YTO OH SIBISCTCS
0a30BbIM JIJIs1 0TCYETa, a «[[pOMEKYTOUHBIH YPOBEHB» MOXKET TOBOPUTH TOJBKO O TOM, YTO OH HAXOJUTCS
Mexay [lepBuunbiM 1 BTOpUYHBIM BOJHOBBIMH ypOBHsIMH. CrielaibHas TEPMUHOJIOTHS HE Ba)KHA YIS
OTIPE/ICIICHUS] OTHOCHTEIIBHBIX BOJIHOBBIX YPOBHEH M Y aBTOPOB HET HMKAKOTO apryMEHTa JJIsl BHECCHHUS
HIONPAaBOK B ATH TEPMHHBI, XOTS M TIOMHMO 3aBEJCHHOTO TIOPSJIKA MbI CBBIKJIIUCh C HOMEHKJATYpO
OnIuoTTa.

Tounas uaeHTHUKaALMI BOJHOBOIO YPOBHSI B COBPEMEHHOM NPUMEHEHHMH MOTYAC SIBISETCS OJHHUM U3
TPYAHBIX acHeKToB 3akoHa BOJH. OcOOEHHO B Hayajle HOBOM BOJIHBI, OBIBAET TPYIHO PELIUTh, K KAKOMY
BOJHOBOMY YPOBHIO OTHOCSITCS 3apOXJaloliMecs CTPYKTypbl. ['7aBHas mnpuuMHa TakoH TPYIHOCTH
COCTOUT B TOM, YTO YPOBEHb BOJH He 0a3upyeTcsl Ha ONpEeesICHHbIX 3HAYCHMSAX LIEH UM BPEMEHHbIX
UHTepBajiaX. BoJIHBI 3aBUCAT OT ghopmbl, KOTOpas sABIseTcs (QyHKUMEH U LeHbl, U BpeMeHu. BoiaHoBoi
YPOBEHb (UTyphl OINpEIeseTcsl €€ Pa3MEepOM M MOJOXKEHUEM OTHOCUTEIbHO COCTABHBIX, CMEXHBIX U
OKPY KarOIIUX BOJIH.

OTa OTHOCUTENBHOCTH SIBISIETCA OAHMM W3 acCleKTOB 3aKOHA BOJH, KOTOPBIM J€aeT WHTEPIPETALUIO
BOJIH B peanbHom macwmabe epemenu (T.€., KOT/Ia BBl HAXOJHUTECh HA CAMOM npasom Kpae rpaduxa*™)
HMHTEJUIEKTyalbHOM 3amaueld. K cyacTpio, TOUHBIA BOJHOBOM YPOBEHb OOBIYHO HE MMEET OTHOILICHHS K
YCHEIIHOMY HPOTHO3MPOBAHHUIO, TaK KaK UMEHHO OMHOCUMENbHbIY BOTHOBON YPOBEHB OOJBIIE BCETO
BIMSET Ha pe3ynbTar. Jpyroil mpoOieMHON CTOpOHOH 3akOHa BOJH SIBISIETCS H3MEHYMBOCTH (OPM,
omucaHHas B Ypoke 9 TaHHOTO Kypca.
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®YHKIIMHU BOJIH

Kaxknast BostHa CITy)KHUT OJHOM U3 IBYX (yHKUMiL: deiicmeuro (action) wim npomusooeticmeuro (reaction).
B uactHOCTH, JTF00asi BOJIHA MOXET HJIM CIIOCOOCTBOBATH PAa3BHTHIO JPYTOW BOJHBI YPOBHEM BBIILIE, HUITU
npepsiBaTh ee. OYHKIMS BOJHBI ONPEAEISACTCS MO0 €€ OmHOCUmenbHomy Hanpaeienuro. /leticmgyroujelt
(actionary or trend) BosHOU siBJsIeTCSI JTI00Aasi BOJTHA, KOTOPAsi Pa3BUBACTCS 8 MOM Jice HANIPABJICHHUH, YTO
Y BOJIHA OJIHUM YPOBHEM BBIIIIE, YaCThIO KOTOPOU sIBIIsieTCst iepBast. [Ipomusoodeticmsyrowett (reactionary
or countertrend) BonHOW sBiseTCS Jr00as BOJHA, KOTOpas pPa3BHBACTCS B IPOTHBOIOJIOKHOM
HANPaBJICHUH, [0 OTHOIICHHIO K BOJHE OJHHM YpPOBHEM BBIIIE, YaCThIO KOTOPOH OHA K€ ¥ SIBISIETCH.
JleficTBytollIiE  BOJHBI ~ [OMEYAIOT He4YeTHbIMH Imdpamu u OykBamm (@, C, e, @, Ii%*).
[TporuBoAeiCcTBYyOMIKE BOJIHBI IOMEUAIOT YeTHbIMU I pamu u Oyksamu (b, d, f, h*).

Bce npoTtuBoeiicTBYOIME BOTHBI pa3BUBAIOTCS B KOppEKTHpYIoieM cTiiie. Ecnu Ob1 Bce aelicTByronme
BOJIHBI Pa3BUBAIUCH B JIBIKYIIEM CTHJIE, TOrJa Obl HE OBUIO HEOOXOIMMOCTH B PA3IMYHBIX TEPMHHAX.
JleWicTBUTETHLHO, OOJBIIMHCTBO JEHCTBYIONINX BOJH Ha CaMOM JIeJie TIOPAa3/IeIITIOTCS Ha MSATh BOJH. TeM
HE MEHee, KaK IMOKaXeT CIEAyIOIIUKA pa3[es, HECKOJIbKO JEHUCTBYIOIIMX BOJH pPAa3BUBAIOTCS B
KOPPEKTHUPYIOLLEM CTHJIE, T.€. OHM MOAPA3AEIAIOTCS Ha mpu BOJHBI MJIU UX PAa3HOBUAHOCTH. 1pelyercs
noapoOHOE 3HAHUE MOJCTBHBIX KOHCTPYKLHH, MpeXkae YeM KTO-TH00 CMOXeT c(opMyInpoBaTh
pasnuune MexIy deticmeyioujeli QyHKIHEH U 08UNCYWUM CTUIIEM, KOTOPOE B IIPEJCTaBICHHON OCHOBHOM
mozenu (puc.1-1, 1-2, 1-3 u 1-4*) moka mgano HevyeTko. BcectopoHHee moHuMaHue (GUTYp, MOAPOOHO
U3JI0KEHHBIX B CIEYIOIUX AT ypOKaX, IPOJIbIOT CBET HA TO, I0YEMY MbI IIPUBEIH 34E€Ch 3TU TEPMUHBI
K BOJIHOBOM JIEKCHKE DJIJIMOTTA.

(Pesrome. Ecnu aBTOpBI OyAyT A€naTh aKLUEHT HA cmuie BOJH, TO 3TO ABHKYIIHE U KOPPEKTHPYIOIHE
BOJIHBIL. Ecin Ha ¢hyHkyuu BOJH, TO 3TO AeHCTBYIONINE U MPOTHBOAEHCTBYIOLINE BOJTHBL. ™)

Cnenywimuii ypok: Ummyabscubie BonbI (Impulse Waves)
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Ypok 4: UmnyascHbie BoaHb (Impulse Waves)
JBVKYIIUE BOJIHBI

I[BI/I)KYH_II/IC BOJIHBI COCTABJICHBI U3 nsmiu BOJH OHNPCACIICHHbLIX XaPAKTCPUCTUK MU BCCTAa PA3BHUBAIOTCA B
TOM K€ HAIIPpAaBJICHUU, YTO U ABUXCHHUC BOJIHbI OAHUM BOJIHOBBIM YPOBHEM BBIIIC. Onu HpHMOJ’IHHGﬁHH u
OTHOCHTCJIbHO JICTKO PAaCIIO3HABACMbI U OOBSICHUMBL.

VY IBIKyIIMX BOJH BOJHA 2 HUKOT/Ia HE OTKaThiBaeTcs Oonee yem Ha 100% pasmepa BonHb! 1 1 BonHa 4
HUKOTJa He oTKarbiBaeTcs Oonee uemM Ha 100% pasmepa Bonnsl 3. Bonna 3, xkpome TOro, Bcerma
IPOJBHUraeTCs Aajbllle OKOHYaHUS BOJHBI 1. Llenbro ABMKYIIMX BOJH SBIISETCS MPOABIKEHHUE BIIEPE U
JIaHHBIE MTPABUJIA TIOCTPOCHUS BOJIH TApAaHTUPYIOT, YTO TaK U OyJeT.

Bonee Toro, DnaMOTT OTKPBLL, YTO B LIEHOBOM BBIPAKEHHM BOJHA 3 4acTO ObIBAaeT cCaMOM JJIMHHOW M
HHUKOTJa - CaMOM KOPOTKOM cpeau Tpex aeicTByromux nmoasosH (1, 3 u 5) maBmkymiei Boausl. Jlo Tex
op, MOKa BOJMIHA 3 cOXpaHseT Ooibliyio (B MPOLEHTHOM OTHOLICHHH) AJIHMHY, YeM BoiHa | win 5, 310
MpaBWIO BBINONHSAETCS (MMeeTcst B Buay mnounysorapudmudeckas mikana*). OHO Takke MOYTH BCerjaa
BBINIOJIHAETCSI U B JIMHEHHOM MacmTtabe weH. CymiecTByeT [ABa THMNA ABWXKYILIUX BOJH. UMHYIbCb
(impulses) u ouaconanvuwvie mpeyeonvnuxu (diagonal triangles).

Hmnynsc (impulse)

Cawmoii pactipocTpaHEeHHOUN ABIKYIIEH BOJHOM SBISETCS UMHYIbC. B UMITynbce BoiHA 4 HE 3aXOIUT Ha
TeppuTopuio (T.e. HE MEPEKPHIBACT) BOJNHBI 1. DTO MPABUJIO BBIMOIHACTCS U BCEX HEMap:KHHAIbHBIX
(«0e3 MCHONB30BAaHUSI 3aE€MHBIX CPEJICTB») PBHIHKOB. PbhIHKM  (DbIOYEpCOB, ¢ HX BBICOKOM
Map>KHHAIBHOCTBIO, MOTYT TIPUBOJUTH K KPATKOBPEMEHHBIM BCILIECKAM II€H, KOTOPBIC ObI HE CIYUHIIHCH
Ha pbIHKax 0e3 3aeMHBIX cpencTB. B aTom ciryuae, mepecedeHne OOBIYHO OTPAaHMYCHO THEBHBIMU WIIH
BHYTPU/IHEBHBIMH M3MEHEHHUSMH IIEHBI U JIaXKE TOT/a SIBIISIETCS Ype3BbIUaiiHO peAKuM. B noOaBienune k
3TOMY, JCHWCTBYIOIIHE MOABONHBI (BOMHBI 1, 3 ¥ 5 ypoBHEM MeHbIE) MMIIYJIbCA CAMH SIBJISIOTCS
JBWOKYIIMMU, a TIOJIBOJTHA 3 MOXKET OBITh TOJIbEKO uMIyibcoM. Ha puc.1-2 u 1-3 Ypoka 2 u puc.1-4 Ypoka
3 Be3ze U300pakeHbl UMITYJIHChI B BOJIHOBBIX To3unusx 1, 3, 5, A u C.

Kak Ob110 MompoOHO onmcaHO B MPENBIAYIINX TpeX ad3amax, CyIIeCTBYET BCEr0 HECKOJBKO MPOCTHIX
NPaBWI JJIsI TOJIKOBAHUS BOJHOBBIX HMMITYJIBCOB JIOJDKHBIM 00pazoM. [Ipaséuno TOTOMY W Ha3bIBaeTCS
NpPaBWJIOM, YTO €My CTPOrO CJIEAYIOT BCE BOJHBI, K KOTOPBIM €ro IMPUMEHSIOT. THIIMYHBIE, HO He
o0s3amenbHble  XapaKTEPUCTHKH BOJH OymeM HaswiBaTh ykazanusmu (guidelines). VYkaszanus ms
MOCTPOEHHS UMITYJILCOB, BKJIIOYasl BOJIHOBOE YJUIMHEHHE, BOJHOBOE yCeUeHHE, YePeIOBaHNEe, PAaBEHCTBO,
(bopMHUpOBaHUE KaHAJIOB, HHAWBUIYAILHOCTh BOJH ¥ COOTHOIICHHE MPONOPLUIA 00CYKIAIOTCS HIXKE JI0
VYpoka 24 storo kypca. He crmemyer Hukorma mpeHeOperatb HUKAaKHM IpaBWIOM. B MHOrosetHei
MPaKTHKEe C OECUMCIICHHBIM KOJIMYECTBOM MOJIENEH aBTOPbI HAILIM TOJIBKO OJMH IPUMEp CTapiie
CBepxMeNnKkoro BOJHOBOrO ypoBHs (Subminuette), rme Bce napyrue mnpaBuiia M yKa3aHusi ObLIH
NPUMEHEHBI, TPEKAE YeM MPEANOIOKUTh, YTO MPABUIIO HAPYIICHO. AHAIUTHKH, KOTOpPBIC 3alpoCTO
HApYIIAOT JIF000E U3 MPaBUII, OMMCAHHBIX B 3TOM pa3ziesie, MPAaKTUKYIOT HEKOTOpYIo (opMy aHalu3a, HO
OTJIMYHYIO OT TOW, KOTOPasi MOAYMHICTCS 3aKOHY BOJH. DTH MPaBWIa UMEIOT OOJNBIIYIO TPAKTHYECKYIO
MOJIb3y B KOPPEKTHOM HCYMCICHHHM BOJH, YTO Mbl M PAaCCMOTPHM Jajiee MPU OOCYKICHHU BOJHOBBIX
yIIMHeHui (extensions).

Yonunenue (Extension)

MHorue BOJHOBBIE MMITYJIBCHI COAEPKAT TO, YTO ODJUIMOTT Ha3BaJl BOJIHOBBIM YJUIMHEHUEM. BOIHOBBIE
YIIMHEHHS — 3TO PACTAHYTHIE UMILYJIBCHI C PACHIMPEHHON BOJIHOBOM CTPYKTYpoil. OrpoMHOE KOJIMYECTBO
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UMITYJIbCOB JIECTBUTEIIHLHO COACPIKAT YAJIMHCHHUC B OJHOU M TOJBKO B OJHOU U3 TpEX €ro HeﬁCTBYIOHIHX
BOJIH. B Tex Cl1ydasX, Korjga noACTPYKTYpPhI BLITHHYTOﬁ BOJIHBI SIBJISIFOTCS TTOYTH TOM Ke AMIIIUTYAbI U
AJATCIIBHOCTH, YTO U OCTAJIbHBIC YCTBIPC BOJIHBI 0OJIBIIIOrO UMITyJIbCa, NPEANIOYTUTCIBHCE HYMCPOBATh
IMOCIACAOBATCIIbHOCTh  ACBATHBIO  BOJIHAMM  CXOXEro pasmMepa, 4YEM OOBIYHOI (<HﬂT€pK0ﬁ>>. B
JICBATUBOJHOBOM TOCIIeA0BATEILHOCTH 1O19ac TPYAHO CKa3aTb, KaKasd UMCHHO BOJIHA BBITAHYTA. Kaxk 05l
TO HHU 6BIJ'IO, 9TO HEBAXHO, TaK KaK IIO CUCTCMC ONIMOTTa UCYUCIICHUE B ACBITH BOJH U HUCUYHUCJICHHUE B
IIAThb BOJIH UMCKOT OAHY U Ty XKC TCXHHYCCKYIO 3HAYUMOCTD. Cxema Ha pI/IC.l-S, HWTIOCTPpUpYIOLIad
BOJIHOBBIC YIJIMHCHUS, IIPOACHUT JTAQHHBIN BOIIPOC.

Bull Market Bear Market

First Wave Extension £

2

g

Extension Mot [dentified g

Puc.1-5

Bull (Bear) Market — Gbrumit (MeaBexHii) ppIHOK
First (Third/Fifth) Wave Extension — yinaesne nepBoii (TpeThei/maToi) BOIHBI
Extension Not Identified — ynuinnenue He onpeseneHo

Tor ¢akr, 4ro yuIMHEHHs OOBIYHO pa3BUBAIOTCA TOJBKO B OJHOW JeicTBYOLIEH MOABOJIHE, AaeT
IIOJIE3HYIO MOACKAa3Ky K 0’KMIAEMbIM JUIMHAM pa3BUBAIOIIMXCs BOJH. Hampumep, eciu nepsast U TpeTbs
BOJIHBI MPUOJIU3UTEIILHO PABHOM JUTMHBI, MSATasi BOJIHA, BEPOSITHO, OyIET yTMHEHHON BoHOMW. (B BomHax
ke [lepuunoro (Primary) BOJHOBOrO yYpOBHSI pa3BUTHE Y/UIMHEHUs MSTOH BOJHBI  OynaeT
MOJTBEPXKICHO PEKOPAHO BHICOKUM OO0BEMOM, Kak omucaHo B Ypoke 13 B pasgene «O0bem».) U
HA00OPOT, €CIIM YAJIMHSAETCS TPEThS BOJIHA, IMSATasi BOJHA, BEPOATHO, OyIeT MPOCTOH KOH(MUTYpAIMH H
MIOXOXKeW Ha BOJHY 1.
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Ha peiake akumii ¢ boabuuncmee ciyyaes yOruHeHHOU GOAHOU a6asemcs oana 3. ITOT (HakT 0coOEHHO
Ba)XEH IPU TOJKOBAaHMHM BOJH B pEaJbHOM MacimTabe BpEeMEHH, KOIJa OH pPacCMaTpUBAcTCs B
COBOKYITHOCTH C JBYMs TPaBHJIaMHU UMITYJIbCHBIX BOJIH: BOJIHA 3 HUKOT/Ia HE ObIBaET CaMOi KOPOTKOH U
BOJHA 4 HE MOXET MEepeKpbITh BOMHY 1. UTOOBI MOSICHUTH 3TO, AaBaliTe PACCMOTPHM JIBE CHUTYallWH,
BKJIIOYAIOLINE HENIPABIIBLHYIO MApKUPOBKY Cpe/IHEeH BOJHBI, KaK MOKa3aHo Ha puc.1-6 u 1-7.

5 3

Incormect Incorrect Carrect
Counting Counting Counting

1

Pucynok1-6 Pucynox1-7 Pucynokl1-8

Ha puc.1-6 BoHa 4 nepekpsiBacT BepmuHy BosHbI 1. Ha puc.1-7 BomHa 3 xopoue, ueM BonHbl 1 1 5. B
COOTBETCTBMM C NpaBWIAMH, HU OJIHA MApKHUpPOBKa HE sIBIsETCS AomycTuMou. Pa3 yx mokaszaHo, yToO
MapKHpOBKa MpPEIIoNIaraeMoil BOJNHB 3 HENpHEeMJIeMa, MapKHpPOBKa [OJDKHA OBITH TIPHBEICHA B
COOTBETCTBME C TMpaBWIaMH. JIeHCTBUTENIbHO, NOCIEAHUWN MpPHUMEpP IIOYTH BCETAAa JOJDKEH ObITh
MPOMAapKUpPOBaH TaK, KaK MOKa3aHO Ha pwuc.l-8, mompasymeBarommii Ha4aao pa3BUTHS yUIMHEHHOU
BonHBl 3. He OoiiTech BmacTe B NMPHUBBIYUKY MAapKUPOBATh HAdalbHBIE CTaJUU BOJHBI 3 B KayecTBE
BOJIHOBOTO yiuinHEeHus. [logoOHoe ynpakHeHHe JTOKaKeT CBOIO OOJBIIYIO TOJB3Y, KaK BBl OHMETE W3
0OCYXIeHHS WHIUBUIYaTbHOCTH BOJH B Ypoke 14. Bo3moxkHO, puc.1-8 sBnsercs eInHCTBEHHBIM
HanOoJiee TMOJIE3HBIM YKa3aHHEM B 3TOM Kypce Il MAapKUPOBKM HMITYJIbCHBIX BOJH B pPEaJbHOM
Macimrade BpeMEHH.

VYuinHeHue Taxke MOXKET IPOU30MTH M BHYTPH IPYroro BOJIHOBOIO yanuMHEHHA. Ha peiHKe akiuii
TPEThsl MOJBOJIHA YJUIMHEHHOH TpeTheil BOJHBI YPOBHEM BbIIE OOBIYHO TAKXKE SIBJISETCS yUIMHEHUEM,
BbIUEPUMBasl KOHTYp, TOKa3aHHbIN Ha puc.1-9. Puc.1-10 ummroctpupyeT yanuHeHWE MSITON MOJABOIHBI B
YK€ YJUIMHEHHOW IIITOM BOJIHE YPOBHEM BBIIIE. Y IJIMHEHHBIE IIAThIE BOJHBI JOBOJIBHO PENKH, 32
UCKJIIOUEHHEM CIIy4aeB Ha MEJIBEXKbEM PbIHKE TOBAapHON OMPKH, OCBEIIEHHBIX B Ypoke 29.
e
(31
Third Wawve Extension v Fifth Wawve Extension a
of of
Third Vawve Extension - Fifth Wawve Extension

&)

3

(4]

Five waves of
linor
degree

X

Five wawves of
Intermediate degrae

Five wawes of Pimary degres

Pucynok 1-9 Pucynoxk 1-10
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Third Wave Extension of Third Wave Extension — Yanunenue TpeTbeil MOIBOJHBI B YyiKe
YJIMHEHHOU TpeTheil BoJiHE

Fifth Wave Extension of Fifth Wave Extension — VYamuHeHwe mATOH MOIBOJHBI B YKE
YJIMHEHHOM TATOM BOJIHE

Five waves of Primary degree — It BosiH [IepBHYHOIO BOJIHOBOTO YPOBHS

Five waves of Intermediate degree — It BosiH [IpoMeXyTOYHOTO BOJIHOBOTO YPOBHS

Five waves of Minor degree — ITsts BoiH BTOpUYHOTO BOJIHOBOTO YPOBHSI

Vceuenue (Truncation)

DIUMOTT MCHONB30Ball cloBo «Heyaada» (“failure™) mmst toro, 4ToObl ommcath CHUTyalHio, B KOTOPOW
ITasg BOJIHA HE IPEBBIIIAET BEPXYLIKY TPEeTbel BOJHBL. MBI NpEANoOuYnTaeM MEHEe JIBYCMBICICHHBIN
TEPMUH — «yCEUEHHME» WJIM «yCEUEHHas NATas». YJOCTOBEPUTHCS B TOM, YTO 3TO JEHCTBHUTEIBHO
BOJIHOBOE YCEUYEHHE MOXKHO ITyTeM IPOBEPKH TOro, 4YTO MpeirosiaraeMas maTas BOJHA COJEPIKUT
HEOOXOJMMEBIE TSTh MOJBOJH, KakK MmokazaHo Ha puc.l-11 u 1-12. Ycedenne oObIMHO TPOUCXOUT MOCIIE
YpE3BbIYANHO CUIIbHOM TPEThEU BOJHBI.

3

Bull Market Truncation

Pucynok 1-11

Bear Market Truncation

3 5

Pucynok 1-12
Bull/Bear Market Truncation — Yceuenue Ha OblubeM/MEIBEKBEM PHIHKE

Poinoxk akmmii CIIA npenocTaBiseT ABa MpUMepa YCEUEHHOW MATON BOJHBI CTapILIET0 BOJHOBOTO YPOBHS
¢ 1932 rona. Tlepseiii ciyuait mpousorien B okrsiope 1962 Bo Bpemst KyOuHckoro kpusuca (cwm.
puc.1-13). Yceuenue mociesoBano 3a pe3KuM IMajeHUeM HHICKca, MOKa3aHHOro Kak BojHa 3. Bropoii
ciy4ait npousorien B konHe 1976 roga (cm.puc.1-14). Ycedenune nocienosaiio 3a 6e3yaepsKHbIM B3JIETOM
BOJIHBI 3, KOTOPOE UMEJI0 MecTo ¢ OKTI0ps 1975 mo mapt 1976.
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Cnenywmuii ypok: /Iuaronanbnbie Tpeyroasnuku (Diagonal Triangles)

17
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VYpok 5: lnuaronaabubie Tpeyroabuuku (Diagonal Triangles)

JlnaroHanbHbIH (HaK1OHHBLIL™) TPEYTONBHUK SBISCTCS IBIKYILEH MOJENBIO, XOTS €lIe U HE UMITYJIbCOM,
IIOCKOJBKY Yy HEro €CTh OJHAa WIM [BE€ KOPPEKTHUPYIOIIWE 4epThl. JlnaroHanpHbIE TPEYTOJIBHUKH
MIOIMEHSIOT MMITYJIbCHl B ONpEAENIEHHBIX MECTax BOJHOBOW CTPYKTyphl. Kak M B mMIlynbce, HU OAHA
NPOTUBOACUCTBYIOIIAs MMOJBOIHA (COCTaBHAS BOJIHA YPOBHEM MEHbIIE*) HE OTKAThIBAETCS 371eCh Ooliee
YeM Ha pa3Mep NpeabIayIle JeHCTBYIONIEN MOABOJIHEI U TPEThS MMOABOJIHA HUKOTIA HE SIBIIETCS CaMON
KOpOTKOH. TeM He MeHee, TUaroHaJbHbIE TPEYTOJIBHUKH SBIISIOTCS €IMHCTBEHHBIMU 71471U-BOJTHOBBIMHU
CTPYKTypaMH, pa3BUBAIOIIMMUCS B HAlpaBJIEHMH OCHOBHOT'O JBI)KEHUS, B CTPYKType KOTOpPBIX BOJIHA 4
MOYTH BCErAa 3aXOAMT Ha LICHOBYIO TeppuTopHio (mepekpbiBaeT) BoiaHy 1. B pemkux cimydasx
JUaroHaJIbHBIM TPEYrOJIbHUK MOXKET 3aKaHYMBATHCS YCEUYEHUEM, XOTS II0 HalleMy OIBITY pa3Mep TaKuX
yCeUeHUH SIBJIIETCS MUHUMAJIbHEHIIINM.

Koneunwviit mpeyeonvnux (Ending Diagonal)

Koneunslil TpeyrosbHUK sBIS€TCS 0COOBIM THIIOM BOJIHBI, KOTOPBIH Pa3BUBAETCS IJIaBHBIM 00pa3oM Ha
MeCTe MATOH BOJHBI TOT/A, KOraa Mpeblayliee ABMKeHHE (BoiHAa 3*) 3alUI0 «CIHUIIKOM JANeKo U
CIIMIIKOM OBICTPO», Kak 3T0 cdopmynupoBan OmumoTT. Becbma HeOONBIION NPOLEHT KOHEYHBIX
TPEYroJbLHUKOB NOsBIseTcA Ha MecTe BoaHbI C B cTpykrypax A-B-C. B IBOHHBIX W TPOWHBIX TpOHKax
(0ynyt omucansl B Ypoke 9) OHU MOSIBIISIIOTCS TOJBKO B KauecTBe nociedrel BoaHbl C. Bo Bcex cimydasx
uX OOHApYXHBAIOT B 3A6EPUAIOWUX KOMHOHEHMAX MOOenu OOHUM BOTHOBbIM YPOBHEM 6bluie,
MTOKa3bIBAIOIINX UCTOIIEHUE CYIIBI JBMKEHUS B 3TOM CTapIlIeM BOJHOBOM YPOBHE.

Koneunsle TpeyroiapbHUKH MPUHUMAIOT (OpMy KIIMHA MEXAY JABYX CXOMISIIUXCS JIMHUA W Kaaas uX
cocTaBHasl TIOJIBOJIHA, BKJIIOYAsl M BONHEI 1, 3 U 5, mompasnensercss Ha «TPOHKy», UTO B IPYTUX CIydasx
SIBJIIETCS OCOOCHHOCTBIO KOPPEKTUPYIOIIeH BONHBI. KOHEUHBI TPeyroJbHUK NPOWLIIOCTPUPOBAH Ha
puc.1-15 u 1-16 u moka3aH B CBOEH TUNMWYHOHN MO3WIMH B MUMITYJIECHBIX BOJHAX CTAPILIEro BOJHOBOTO
YPOBHSI.

Pucynok 1-15 Pucynok 1-16

Mpl 0OHapyXKWJIM OJIMH ClTydail, B KOTOPOM OOpa3yrolIue JIMHUH 3TOW MOJIENH pPAacxoOunucs, Co3aaBas
pacxomsmuiics KIWH, BMecTo cxoxsmierocs. OpHaKo 3Ta MOJENb SBISUIACH AHAIUTHYECKU
HEY/IOBJICTBOPUTEIILHOM, TaK KaK €e TPEThs BOJIHA OblJIa CaMOil KOPOTKOH JIBMKYIICH BOJHON B MOJIEIH, A
BCsS KOHCTPYKIIMSI B IIeJIOM Obuia OoJsbiie oOBbIYHOM. Kpome Toro, npyras uHTepHpeTanus IaHHOW
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KOHCTPYKIIMU ObIIa €CJIM HE MPUBJICKATEIIbHA, TO 803MO#CHA. 110 STUM PUYMHAM MBI HE BKITFOUWIIH €€ B
KypC, KaK TOAXOIAIINNA BapHUaHT.

Koneunsie Tpeyronbuuku chopmupoBanuck Ha Bropuanom (Minor) BomHoBoM ypoBHe B Havane 1978
roga, Ha MunytHom (Minute) BoiHOBOM ypoBHEe B (eBpane-mapre 1976 u Ha CBepXxMalieHBKOM
(Subminuette) yposue B wurone 1976 roma. Puc.1-17 um 1-18 mnoka3piBarOT [aBa 3THX IEPHOJA,
JICMOHCTPHPYSl B OJIHOM CIlly4ae JBH)KEHHE MOJEIU BBEpPX, a B JAPYrOM — BHH3, B3AThIE M3 PEalbHOMN
*u3Hu. OOpaTuTe BHUMAHHUE, YTO B KaXKIAOM CIydae MOCIE JaHHOH MOJENHU CIEIyeT CYIIECTBEHHOE
U3MEHEHHE HalpaBJICHHS.

a'-'u ' "'L'_ll,

Em:llng I}lagmal Tmng
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141080
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80c

B50

iy Er .nn T Dic. | Few @70 | Feb | e g
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Pucynok 1-18
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Passible Expanding Diagonal Triangle 'g
'Fu:l. DA Hourdy
=00 |
D
BED . h
EFD Mn
o | 1 :Iq({: o
il
i ]
4
LTI 1
g0 | ,l"‘;
820 | ;.Ir!
, if
| TeE LM RRY EFEQIGEY

Pucynok 1-19

XoTst 3T0 W He TokazaHo Ha puc.l-15 u 1-16, msaTas BoIHA IHMATOHANBHBIX TPEYTOJHLHHUKOB YacCTO
3aKaHYMBACTCS «OPOCKOM», T.e. KOPOTKHM TIPOKOJIOM OOpa3yromied IHMHWH, COSAWHSIONIEH KOHIIBI
nogBonH 1 m 3. Puc.1-17 u 1-19 mokaspiBaloT peanbHbIe MpUMEpPHl. B TO BpeMs Kak 00beM CAEIOK
CTPEMHTCSI YMEHBIIATHCS B MPOIECCE PAa3BUTHUS JWATOHAIBHOTO TPEYTOJIbHUKA HEOONBIIOTO BOTHOBOTO
YpOBHS, NaHHAs MOJETh BCErJa 3aKaHYMBAETCS OTHOCHTEIHHO BBICOKHM BCIUIECKOM 00OBEMa BO BpEMs
LEHOBOTO Opocka. B peakux cimydasx, msTas MOJBOJHA HE JOXOAUT IO CBOEH JMHUHM COMPOTHBICHHS
(oOpazyroreii TUHHE™).

Bocxopsimuii 1HaroHaJbHBIA TPEYTOJNBHUK SIBISIETCS. BECTHHUKOM MEIBEXKBUX HACTPOCHHH MW 3a HUM
OOBIYHO CIIEAYET pe3Koe IMaJeHre IIeH, M0 KpaiiHeld Mepe, A0 TOro YPOBHS, OTKyJa Hadall pa3BHBATHCS
JAHHBIA TPEYrodbHUK. Hucxomsmmii AuaroHaabHBIN TPEYTOIBHUK MO TOW e MPUMETE SBIISETCS OBIYbIM
BECTHHUKOM, OOBIYHO JaBas Hayajnao OpOCKy LI€H BBEPX.

VanuHeHne nsaTou BOJIHBI, YCCUCHHAA IIATasd BOJIHA, KOHEYHBIH JUaroHanbHBINA TPEYroJIbHUK - BCC OTHU
MOJCJIN 3aK/II0Yar0T B cebe OJIMH U TOT K€ q)aKT: npedcmo;m;ee enedamiAouiee UsMeHenue Hanpaesilerus
osuoicenus. B HCKOTOPLIX IMOBOPOTHBIX IMYHKTAX ABa TAKUX ABJICHUA MPOUCXOJUTIN BMECTC HA pPAa3HbIX
BOJIHOBBIX YPOBHAX, YMHOKas CWJIYy IMOCJICAYIOMICTO ABUXXCHHA B IIPOTUBOIIOJIOKHOM HAIIPaBJICHUH.

Hauanvuwiti mpeyeonwnux (Leading Diagonal)

Korpa nuaroHanbHble TpeyroibHUKH (OPMHUPYIOTCS Ha MecTe BOJAHBI 5 wiad C, OHM NPUHUMAIOT
ctpykrypy 3-3-3-3-3 (Bce MOABOJIHBI SBJSIFOTCS «TPOMKAMU», T.€. CAMH COCTOST M3 TPEX BOJIHY), Kak
ornucan DMOTT. TeM He MeHee, HeIaBHO CTaJIO SICHO, YTO Pa3HOBUIHOCTH JaHHOW MOJENN WHOIAA
MOSIBJISIETCSI HA MECTE BOJIHBI | umiynbca u BostHbl A 3ur3ara (Ypok 6*). [Ipu3nak nepexpbiTusi BOIH 1 1
4 wm cxoxaeHne oO0pa3ylomux JIHHUH B (QOpMe KIMHA OCTAlOTCS TaKUMH K€, KaK U B KOHEYHOM
TpeyroiabHuke. OJHAKO, MOApa3[elieHNe Ha BOJHBI OTJIMYAETCs, BBIYEpUMBas Mojens 5-3-5-3-5.
Crpykrypa Takoit mozgenu (cM. puc.1-20) cOOTBETCTBYET AyXy 3aKOHA BOJH B TOM, UTO AsMu-BOTHOBBIC
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MOJBOJIHBI B HAIMpPABJICHUU JIBUXKCHHS BOJHOBBIM YPOBHEM BBIIIC COOOIIAIOT O «IPOIOIKCHHI»
JIBFDKEHHS, B IPOTHBOIIOIOKHOCTD CMBICITY 00 OKOHYAHHUN» JABMXKCHHUS, KOTOPBIA HECYT Mmpex-BOTHOBBIC
MOJIBOJTHBI KOHEYHOT'O TPEYTOJIbHUKA. AHAIUTHK JOJDKCH 3HaTh 00 3TON MOJIC/IH, 4TOOBI HE CIyTaTh €€ ¢
ropaszo 0oJjiee pacIpOCTPAaHEHHBIM PAa3BUTHEM BOJH — IMOCJIEI0BATEIBHOCTHIO MEPBBIX U BTOPBIX BOJH
(pa3HBIX BOJIHOBBIX ypOBHEW*). [JIaBHBIM KJIIOYOM K pACIIO3HABAHHMIO OSTOW MOJCIH  SBJISIETCS
ONPEACIICHHOE 3aMEJICHUE W3MEHEHUS ILEHbl B ISTOM IOABOJHE IO CPAaBHEHUIO C TpeTbeil. B
MIPOTHBOIIOIOKHOCTh K 3TOMY, B Pa3BUBAIOIIUXCS MIEPBBIX M BTOPBIX BOJHAX KPATKOBPEMEHHAs CKOPOCTh
(n3MeHeHus1 1IeHBI™) 00OBIYHO HapacrtaeT, a oxBar (breadth; T.e. konmM4ecTBO aKIUii WM HHIEKCHBIX

5

COCTABJISIFOLIMX) YACTO YBEIHUMBACTCS.

Pucynox 1-20

Puc.1-21 moxa3piBaeT peaNbHBI MPUMEP HAYAJIbHOTO TPEYroJbHUKA. OJTa MOJAETh He ObLia
nepBoHayasnbHO omucaHa P.H.Onmmorrom, HO mosiBisnack AOCTATOYHOE KOJIMYECTBO pa3 B TEUCHHE
JOCTAaTOYHO JUIMHHOTO MPOMEXKYTKa BPEMEHH JJISl TOTO, YTOOBI MBI YOEIIITUCH B €6 000CHOBAHHOCTH.

Leading Diagonal Triangie
| CLRA Moy Hoverbar - Depmsbes DEFQ
Iﬂili}- -

(70

| ]
TH THEAEE BRI EMTHESDCEL 2 8T

Pucynox 1-21

Cuenywmuii ypok: 3ursaru (Zigzags)
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VYpok 6: 3urzaru (Zigzags)
KOPPEKTHUPYIOIIME BOJIHBI

PeiHOUHBIE TICHBI IBWOXKYTCS npomué HANPABICHUS JBIKCHUS CTApIIErO BOJHOBOTO YPOBHS TOJBKO C
KOKYIIIMCST yerianeM. MOXeT TOKa3aThCs, YTO CONMPOTHBICHUE CTAPIIETO BOJHOBOTO YPOBHS MEIIAeT
OTKAaTy Pa3BUTHCS B MOJHOBECHYIO ABIKYULIYIO CTPYKTYpy. OTa 60pb0a MexX1y ABYMs IPOTHUBOIMOJIOKHO
JIBUTAIOIIMMUCS BOJHOBBIMHU YPOBHSIMM JIeJIaeT KOPPEKTUPYIOIINE BOJIHBI MEHEE paclio3HaBacMbIMU, YEM
JBIDKYIIME BOJIHBL, KOTOpbIE BCErJa pa3BUBAIOTCS CO CPAaBHUTEIbHOM JIEKOCTbIO B HalpaBlIeHUU
JBIDKEHHS CTaplIero BOJHOBOrO ypoBHA. Kak pe3ynbTaT Takoro KOH(QUIMKTA MEXAY JBMXKEHUSIMU
YPOBHEH, KOPPEKTUPYIOLIME BOJIHBI HEMHOI'O pa3sHOOOpa3Hee, ueM JABMXKYyIIue BOJHBI. bojee Toro, oHu
H0/1Yac yBEIMUYUBAIOTCS WM YMEHBIIAKOTCS MO CI0KHOCTU U PAa3BUBAIOTCS TaK, YTO CTPYKTYpa, KOTOpas
(dopManbHO SIBISETCS MOABOJIHAMH TOTO K€ BOJIHOBOTO YPOBHS, MOXKET IOKA3aThCs U3-3a UX CIOXKHOCTU
WIM BPEMEHHOW UIMTENBbHOCTH NpHUHAUIeKALEH JApyroMy BOJHOBOMY YypoBHIO. Ilo BceM »TuM
IpUYrMHAM, BpEeMEHaMHU ObIBAa€T TPYJHO NOJOrHATh KOPPEKTUPYIOIIHME BOJHBI IOJ PAaClO3HABAEMYIO
MOJIeNIb 10 TeX HOop, NOKa OHM HEe 3aKoH4YaTrcs M OyayT mno3agu Hac. Tak Kak OKOHYaHME
KOPPEKTHPYIOIINX BOJH SIBISACTCS MEHEE INPelCKa3yeMbIMH, YeM JUIsl JBIKYIIUX BOJH, TO aHAJIUTHK
JIOJDKEH TIPOSIBUTH OOJIBIIE OCTOPOKHOCTH B CBOEM aHAIN3€, KOTJ]a PHIHOK HAaXOIUTCS B KOJIEOIromemcs,
KOPPEKTHPYIOIIEM HACTPOSHUH, YeM KOTJIa IEHBI YITOPHO JABHXKYTCS B OJTHOM HAIpaBJICHUH.

EnvHCTBEHHBIM M CaMbIM Ba)KHBIM HpAGUIOM, KOTOPOE MOXET OBITH C(hPOpMyTHMpPOBAHO U3 W3YyUCHHS
Pa3sIUYHBIX KOPPEKTHPYIOIIUX MOJENEH, SBISIETCS TO, 4YTO OMKAMbl HUKO204 He AGNAI0MCHA
«namepramu». TOIBKO OBMKYIIHE BOJHBI — «sATepku». [1o 3TOM npuyunHe, HA4aIbHOE MsAmMuU-BOJIHOBOE
JIBM)KEHHE IPOTHB CTApILEro BOJHOBOIO YPOBHSI HUKOTJA HE SIBJISETCS OKOHYAHHUEM KOPPEKLHH, TOIBKO
ee yacTbio. PUrypsl, KOTOPBIE CIEAYIOT 10 YpoKa 9, JOJKHBI IPOUILIIOCTPUPOBATH ITOT MYHKT.

KoppexTupytomue npoueccs! MpoTeKaroT AByMs crioco0amu. Pe3kue 0TKaThl KPyTO U3rMOAIOTCs IPOTHUB
HalpaBJICHHs! JBMKCHHS CTApILIEro BOJIHOBOIO YPOBHS. boxkoebie KOPPEKLUH XOTh U BBIMOJIHAIOT BCErna
UTOTOBBIN OTKaT OT MpeAbLAYyIIEi BOIHBI, OOBIYHO COAEPIKAT JABMKEHUE K CBOEH HayaJbHOM TOYKE MM
Jaxke 3a ee mpenensl, GopMHPYsS BHIUMOCTb OOKOBOro mAswkeHus. OOCyxkaeHue yka3zaHUHd o
yepenoBaHuu B Ypoke 10 00bSICHUT NPUUYMHY YIOMHHAHUS 3TUX ABYX CIOCOOOB.

OtaenbHbBIC KOPPEKTUPYIOIIME MOACIN pacnaaaroTCad Ha YE€ThIPE OCHOBHBIC KATCTOPHUH.

1. 3uezaeu (5-3-5) (Zigzags)
Bxutowarot B ce0st Tpu THIA:
- omuHO4YHBIH (Single),
- nsoiiHoi (double) u
- TpoiiHoii (triple).

2. ITnockocmu (3-3-5) (Flats)
Bxurouaror B ce0s Tpu THHA:
- cranpaprHas (regular),
- pactanyrtas (expanded) u
- cusuraromasics (running).

3. Tpeyeonvruku (3-3-3-3-3) (Triangles)
BrutrowaroT B ce0st 4eThIpe THIIA:
TPH CXOMSIIETOCS BHA
- Bocxomsmuii (ascending),
- mucxomsmuii (descending) u
- cuMmMeTpuuHbId (Symmetrical).
Y OJTUH PACXOJIAIIErocs BUIa - 00OpaTHBIM CUMMETpUYHBIN (reverse symmetrical).
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4. Jlsotinvle mpoiiku 1 mpotiHvle mpotiku (KOMOUHUPOBAHHBIC CTPYKTYPHI).
3uezaeu (5-3-5)
Oounounblli 3u23az TpU OBIYBEM PBIHKE SIBIISIETCS MPOCTOW TPEX-BOJHOBOW MAaJarolield MOJEIBIO,

o6o3navyenHoir A-B-C. TlocnemoBarenbHOCTh MOABONMH — 5-3-5 m BepmmHa BonHBI B 3ameTHO Hmke
HayaJia BOJIHBI A, Kak MoKa3aHo Ha puc.1-22 u 1-23.

B B
! /
"\ /
A A
v
A
& C
Pucynok 1-22 Pucynok 1-23

ITpu MeBex’beM phIHKE KOPPEKIMS B BUJIE 3Ur3ara pa3BUBaeTCs B IPOTHUBOIOJIOKHOM HAlpaBlIeHUH, KaK
NOKa3aHo Ha puc.1-24 u 1-25. Ilo 3Toii npuynHe Ha 3Ur3ar Mpu MEIBEKbEM PhIHKE CCbUIAIOTCS, KaK Ha
IIepeBEPHYTHIN 3Ur3ar.

Pucynox 1-24 Pucynok 1-25

Wnorna 3urzaru QopMupyroTcs ABaXAbl WIHM camoe Oojiblllee - TPU pa3a B IOCJIEAOBATEIbHOCTH,
0COOEHHO KOrja MEepBbIi 3ursar He AolIeN A0 CTaHJApTHOM Henu. B aTux ciydasx Kakaslid 3ursar
pasmenseTcs MPOMEKYTOYHOM «TPOWKOI», 00pa3ys TO, YTO HA3bIBACTCS 060UHbIM 3u23acom (cM. puc.l-
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26) Wi mpounbiM 3ue3aeom. ITH CTPYKTYPbl aHAIOTHYHBI YIJTMHEHHIO UMITYJIbCHOW BOJIHBI, HO MCHEE
pactpocTpaHeHBI.

Koppexkuus B unnexce S&P500 ¢ siuBapst 1977 o mapt 1978 (cm. puc.1-27) MOXHO pOMapKUpOBaTh,
KaK JIBOMHOI 3uTr3ar, Tak e, KaKk W KOPPEKIHI0 B MPOMBIIUICHHOM HHAEKce Joy ¢ urons 1mo oKT0pb
1975 roxa (cm. puc.1-28). B mpeaenax uMityibca BTOPbIE BOJHBI YaCTO BBIMMCHIBAIOT 3UI3ar, B TO BPeMs
KaK YeTBEpPTHIC — PEIKO.
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Pucynok 1-27
DJIA Hourly 1975 — July 14 through October 1
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[opnunnast mapkuposka P.H.OmarorTa 1BOMHOTO M TPOWHOTO 3UI3aroB M ABOMHBIX U TPOMHBIX «TPOEK»
(cm. cremyrommii pasaen) Obuta ObICTPOI cTeHOrpaMmoi. OH moMevasa IPOMEKYTOYHbIC IBHIKEHHUS, KaK
BOJHY X, TaK 4TO JBOIHBIE KOppekuuu Obutn nmpoMapkupoBanbl A-B-C-X-A-B-C. K coxanenuto, Takoe
0003HAaYECHNE HE TIOKA3bIBAET OJDKHBIM O0pa30M BOJHOBOW YPOBEHb IEHCTBYIOUIMX BOJH KaKION
aneMeHTapHoi Monenn. OHM POMapKUPOBAHBI TaK, Kak OyATO TOJNBKO HAa OJWH YPOBEHb MEHBIIE, YeM
BCSI KOPPEKTHPYIOIIAsl CTPYKTYpa, B TO BpEMsI KaK Ha CaMOM JIeJIe OHM Ha JIBa BOJIHOBBIX YPOBHS MEHBIIIE.
MBI ycTpaHWIH 3Ty MpoodaeMy, BBeIS YCIICUTHBI MapKUPOBOYHBIA METO/I: TOMEYaTh MOCIEI0BATEIbHBIC
JIEACTBYIOITNE KOMITOHEHTHI IBOWHBIX M TPOMHBIX KOppeKIui, kak BoaHBI W, Y 1 Z Tak, 9T0 BCS MOJIENh
ucuncisercst kKak «W-X-Y (-X-Z)». BykBa «W» ceiiuac oTMeyaeT MepByr0 KOPPEKTHPYIOIILYIO MOJENb B
JIBOMHOM MM TPOWHOM KOppekimu, Y — BTOPYIo, a Z — TpeThio BoHy. Kaxaas moaBosiHa 3Tux BOJH (A,
B wmm C tak e, kak D wnu E TpeyronbHuKa — CM. CIIEAYyIOIINIA pa3zen) ceifyac BBIIISAUT JOTKHBIM
o0pa3oM - Ha JBa BOJHOBBIX YPOBHS MEHbIIE, 4eM Koppekuus nenukoM. Kaxnas BonHa X sBisercs
IPOTHBOJICHCTBYIOIIEH BOJIHOM U IOATOMY BCerjja KOPpeKTUPYIOLIeH, 00bIYHO, €1le OAHUM 3UT3aroM.

Caenyrwouuii ypok: Ilimockoctu (Flats)



TToxnHblit Kypc 110 3aKOHY BOJIH DILUIMOTTA. YPOK 7. 26

Ypok 7: Ilnockoctu (3-3-5)

[Tnockast Koppekiys (IIOCKOCTh*) OTJIMYAeTCs OT 3Mr3ara TeM, YTO I0CJIEA0BATEIbHOCT €€ MOABOIH
paBHa 3-3-5, kak mokazano Ha puc.1-29 u 1-30. [TockonbKy y TIepBoii IeHCTBYOMIEH BOTHBI, BOIHBI A, He
XBaTaeT JOCTATOYHOW CHIIBI, YTOOBI PACKPBITHCS B IOJTHOBECHBIE IIATh BOJH, KaK ATO JIeNIaeTCs B 3Ur3are,
OTKaT BOJMHBI B, YTO He YyAWBUTENBHO, KaXETCA HACJIeAyeT OSTOT HEJOCTATOK JABICHHS B
IPOTHBOIIOJIOKHOM HAINpaBiIeHUH M 3aKaHYMBaeTCs psAaoM ¢ HadamoM BosHbl A. Bomna C, B cBoro
ouepenb, 0OBIYHO 3aKAaHYMBAETCS JIMIIb CJIETKA BHIIBUHYBIINCH 32 OKOHYAHUE BOJHBI A, B OTJIMYHE OT
3HAYHUTEILHOTO TIPOJIBHKECHHUS B 3UT3are.
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Pucynok 1-29 Pucynox1-30

[Tpu MeBexbEM PBHIHKE MOJETH - TaKas jke, HO IepeBepHyTa, Kak mokazaHo Ha puc.1-31 u 1-32.

A C A C

B | B
Pucynoxk 1-31 Pucynokl1-32

[Inockue xKoppekuuu OOBIYHO OTKATHIBAIOTCS OT OKOHYAHMA NMPEABIAYIIMX WMIYJIbCHBIX BOJH MEHBIIIE,
4yeM 3TO JenaroT 3ur3ard. OHU CBSI3aHbBI C MEPUOAAMHM, BKIIOYAIOIIMMHA MOIIHOE ABM)KEHUE CTapIIEro
BOJIHOBOTO YpPOBHS, M (DaKTHUECKH BCErNa IMPEIIISCTBYIOT BOJHOBBIM YIUTMHEHHSIM WM CIEIYIOT 3a
HUMH. YeM Moll[Hee OCHOBHOE JIBIDKCHHE (CTapIlero BOJHOBOTO YPOBHS*), TeM KOpOYE BOJIHOBAs
IJIOCKOCTh. BHYTpH BOJIHOBBIX MMITYJIbCOB YETBEPTHIE BOJHBI 4aCTO Pa3BUBAIOTCA B BUJE INTOCKOCTH, B
TO BpeMS KaK BTOPBIE BOJIHBI TOPa3/io PEXKE.

To, 4T0O MOXHO Ha3BaTh «JIBOMHBIMH IUIOCKOCTSMHU», JEUCTBUTEIBHO (QopMmupyeTcs. Tem He MeHee,
DIMOTT KIacCU(UIUPOBAT MOJAOOHYI0 KOHCTPYKIMIO KaK «JIBOWHBIC TPOWKH», TEPMHH, KOTOPBIA MBI
obcynum B Ypoke 9.

CJ0BO «IJIOCKOCTB» MCIIOIB3YETCs, Kak obodiiaroniee Ha3BaHue A Jitodoi A-B-C koppekiuu, koTopas
pazznensercsa Ha 3-3-5. Tem He MeHee, B MaTepHaiax DIIMOTTa UACHTUPHULHUPOBAHO TPU THUIIA KOPPEKLIUi
3-3-5 1o pa3nuuuIo0 B MX o4epTaHuu. B cmamoapmuou mnockoil xoppekuuu BosHa B 3akaHumBaercs
NpuOIM3UTEIbHO HAa ypOBHE Hauasia BoJHBI A, a BonHa C 3akaHUMBAETCs, CJErka BbIIBUHYBLINCH 3a
BOJIHY A, Kak 1nokasaHo Ha puc.1-29 .. 1-32. Tem He MeHee, ropa3no 6osiee paclpoCTpaHEHHO! sBIsETCS
Pa3HOBUAHOCTb, Ha3bIBaeMas pacmsanymolu IIOCKOCTBIO, Y KOTOPOH II€HOBOH MAaKCHMYM IIPEBBIILIAET
MaKCUMYyM IpeablayIield UMITyJIbCHON BOJIHBL. OJUIMOTT Ha3Baj 3Ty Pa3HOBHJIHOCTh «HECTaHJIApTHON»



27

TToxnHblit Kypc 110 3aKOHY BOJIH DILIMOTTA. YPOK 7

("lrregular) IINIOCKOCTBIO, XOTA I9TO CJIOBO HE COBCEM IOAXOAHUT, IMOCKOJIbKY OHHU TOpa3nao boiee

pacIpocTpaHeHbl, YeM «CTaHIAPTHBIEY» TIIOCKOCTH
B pacmanymoui BonHOBOW TuTOCKOCTH BOJAHa B Momenm 3-3-5 3akaHumMBaeTcs ¢ MPEBBINICHHEM
HAa4yaJbHOTO YPOBHS BOJHBI A, a BonHa C 3aKaHYMBACTCS, 3HAYMTENIBHO MPEBBICUB KOHEYHBIH YpOBEHb
BOJIHBI A, Kak MOKa3aHo JJisl ObIYbUX PHIHKOB Ha puc.1-33 u 1-34 u 17151 MeIBeKbUX PHIHKOB Ha puc. 1-35
u 1-36. durypa Ha rpaduke mHaekca DIIA c¢ aprycra mo nHosiOps 1973 Oblia pacTSHYTOH IITOCKOH
KOpPpEKLHel HMEHHO OSTOr0 THUIA WM <IEPEBEPHYTOH PACTSHYTOH BOJIHOBOH IIOCKOCTBIO» (CM.

A, /\
\A/ v ) \\/\\

Pucynoxk 1-33

puc.1-37).
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B penkux pa3HOBUIHOCTSX Mojenu 3-3-5, KOTOPYK Mbl Has3blBaeM coeuearoujelicsi BOIHOBOU
IUIOCKOCTBIO, BOJIHA B okaH4MBaeTcsl, 3HaUUTEIbHO NPEBBICUB HAaydajJbHBI ypOBEHb BOJIHBI A, Kak U B
pacTsHYTOM BOJHOBOM IJIOCKOCTH, HO BojHE C He yJIaeTcsl IPONTH BCE IOJIOKEHHOE PACCTOSIHHE, OHA
OKaH4YMBAETCs, HE JOWIS 0 YPOBHS, /i€ 3aBEpIINIIach BONHA A, Kak n300pakeHo Ha puc.1-38 .. 1-41.
O4eBUIHO, B 3TOM Cillyya€ JABMIKEHUE B CTApIIEM BOJIHOBOM YPOBHE HACTOJIBKO MOLIHOE, YTO MOZEIb
CABMIaeTcs B ITOM HampaBiieHMH. Bcerna BaskHO, 4TOOBI BHYTpEHHEE JEJIECHHE Ha IOJBOJHBI CTPOTO
COOTBETCTBOBAJIO MPAaBWIAM DJUIMOTTA, HO 0OCOOEHHO, KOTJa JIeNaloT BBIBOJ O TOM, YTO MOJIEJNb SBISETCS
C/IBHTAIOIIEICS BOJHOBOW IUTOCKOCTBIO. Ecim mpenmonaraemas BonHa B, Hanmpumep, pa3OuBaercs Ha
IITh BOJH, @ HE HAa TPH, TO Hamboiee BEpOSATHO, YTO 3TO IEpBas BOJHA WMIIYJIbCA CIEIYIOIIETO
BOJIHOBOTO YpoBHA. Cuila paclolOXEHHBIX PSJOM MMITYJIBCHBIX BOJIH Ba)KHA MJI PaclO3HaBaHUs
C/IBUTAIOLMXCSI KOPPEKIHMH, KOTOPBbIE UMEIOT CKJIOHHOCTh IPOUCXOANUThH TOJIBKO HAa CUIIBHBIX U OBICTPBIX
priHKax. Tem He MeHee, Mbl JOJDKHBI CIENaTh IpenynpexaeHue. Eqsa u cylmecTByIOT IPUMEPHI 3TOro
THUMA KOPPEKLMH B apXUBax IIEHOBBIX NaHHBIX (MPUMEHEHHe 3aKOH BOJH HE OIPaHUYCHO (POHIOBBIMH
pbiHKamMu™). Hukoraa 3apaHee He MapKHPy#HTe KOPPEKIHMIO TAKUM 00pa30oM WM Bbl OLIMOETECH B ICBSITH
ciayyasx M3 jgecaTd. HampoTtus, chaBuraromuiics mpeyzonvnuk  SIBISeTCS  ropasfo  Oonee
pacnpocTpaHEeHHbIM, KaK Mbl YBUJIUM B Ypoke 8.

B
A
FEY
LA
\: x y
.\.. .-'
;
.-"r 'l‘
n i <
Pucynoxk 1-38
{1. A
A M
/ \\ c i c
/ ! AL
;.f Y Jf |.'I “.,,w.'II "-.I A /
£ 5 lx ! I".I / II". Ill.'r\"
/ v ; .
n, \ I_;"l '|II I,-'l\.-'
LI‘ ] ll,l Y In'
I-"-.-"I Y
E E
Pucynox 1-40 Pucynox 1-41

Cuenywmuii ypok: I'opuszonranbHbie TpeyrojabHuku (Triangles)
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Ypok 8: T'opuzonTanbubie Tpeyroabuuku (Triangles)

Kak oka3bpiBaeTcsi, TpEyroJIbHUKH OTpakaloT OalaHC CHJI, BBI3BIBAIOIIMX OOKOBOE ABMKEHHE, KOTOpPOE
OOBIYHO CBSI3aHO C yMEHBIICHHEM o0beMa M aMIUTHTYAbl Konebanus nenst (volatility; mo-moemy, yxe
3aKpelmiIoch B PYCCKOM  Si3bIKe, KaKk «BOJATWIBHOCTB®»*). TpeyroibHUKH COAEPKAT IATh
MEePeKPHIBAIOIIHX JPYT Apyra BOJH, KOTOPbIE MOApa3AeisoTes Ha Moaenu 3-3-3-3-3 u mapkupyrorcst a-b-
c-d-e. Kontyp m000ro TpeyronbHUKa 00pa3yeTcs MOMapHbIM COSANHEHHEM KOHEYHBIX TOUSK BOJIH a U C,
b u d. BosiHa € MOXeT He KOCHYThCS HJIH IIepecedb JIMHHIO a-C ¥ Ha CAMOM JIeJIe Halll OTIBIT IMOJICKa3bIBACT
HaM, 49TO 3TO Yallle CIIy4aeTcs, YeM HeT.

CymecTByeT J1B€ pa3HOBUIHOCTH TPEYTOJILHUKOB: CXOJSIIUeECs U pacxoadiecs. B paMkax cxonsamuxcs
Pa3HOBUAHOCTEN CYLIECTBYET TPU TUIA. CUMMETPUYHbIE, BOCXOSIINE U HUCXOAIINE, KaK TOKAa3aHO Ha
puc.1-42. YV Gonee peaKkoro pacxoJsIlerocs TpeyrojlbHUKAa HET pasHoBHIHOCTeH. OH Bcerja
dopmupyetcs, Kak un300paxkeHO Ha puc.l1-42, mouemy M Ha3BaJl €ro OJUIMOTT <IEPEBEPHYTHIM
CUMMETPUYHBIM» TPEYTOJIbHUKOM.

Carrective Wave (Harizontal) Triangles

Bull Warket Bear Market
SYMMETRICAL [Top declining, battam rising)
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Pucynoxk 1-42

Corrective Wave (Horizontal) Triangles — Koppektupyromniie BOJHOBbIE (FOPHU30HTAIBHBIC)
TPEYTrOJIbHUKH

Bull (Bear) Market — borumii (MenBexuii) pIHOK

Contracting (expanding) Triangles — Cxoasiuuecst (pacXOISIITHIACS) TPEYTOIbHUKH
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Symmetrical (Top declining, bottom rising) — CummMeTpuutbie (BepXHsist 00pa3yrolias omycKaeTcs,
HIKHSISE IOJIHMMAETCS)

Descending (Top declining, bottom flat) — Hucxomsuue (BepxHsis oOpasyroiasi OmycKaeTcs,
HUKHSISI TOPU3OHTAJIbHA)

Ascending (Top flat, bottom rising) — Bocxomsmue (BepxHsisi oOpa3syroiias TOpPHU30OHTAJIbHA,
HIKHSISE TIOJIHMMAETCS)

Reverse symmetrical (Top rising, bottom declining) — ITepeBepHyThIii CHMMETPHYHBIN (BEPXHSIS
00pasyroras moJHUMAETCsl, HUKHSS OIyCKaeTCs)

Puc.1-42 wn3o0paxkaer cxopasuvecs TPEYroJdbHUKH, pacloyiararolyecs BHYTpU OOJIACTH LEHOBOTO
JBMKEHMS CTapILero ypoBHs, KOTOPbIE MOTYT ObITh Ha3BaHbl cmaHOapmubiMy TPEyrodbHUKaMu. Tem He
MEHee, upe3BbYaiHO pacrlpocTpaHeH Cily4dald, KOTAa BOJHA D  cXojsmierocs TPeyrojbHHKa
pacnpocTpaHseTcs 3a Ha4yaao BOJHBI @, M KOTOPbIM MOKET OBbITh Ha3BaH COBUSAIOWUMCS TPEYTOIBLHUKOM,
Kak TnokaszaHo Ha puc.l-43. HecmoTps Ha ux ¢opmy B Buae OOKOBOIO IBM)KEHHs, BCE TPEYrOJIbHUKH,
BKJIIOYasl CJIBUTAIOLIMECS, B WTOrE BBHIMOJHAIOT OTKAaT OT MPEeAbIAYLIEH BOJHBI, 3aKaHYMBAIOLIUHCS
OKOHYaHHEM BOJIHBI €.
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Pucynok 1-43

Ha rpadukax B 3TOM Kypce eCThb HECKOJIbKO PEasIbHBIX NMPHUMEPOB TPEyroiabHUKOB. Kak BbI oOparute
BHMMaHue, OoJbIlIasi 4acTh MOJBOJH B TPEYTOJIbHUKE SBISIOTCS 3Ur3araMy, HO MHOT/A OJHAa U3 TIO/IBOJIH
(oOBIUHO BOJHA C) sIBIISICTCS] OOJIEE CIIOMKHOM, YeM JPyrHe U MOXKET MPUHUMATh OYepTaHHe CTaHIAPTHOU
WIM PacTsSHYTOH BOJHOBOW IUIOCKOCTH WJIM COCTAaBHOTO 3Hr3ara. B peikux ciydasx, oJHa W3 TOJBOJH
(oObIuHO BOJIHA €) cama SIBISITCS] TPEYrOJIbHUKOM, TaK 4TO BCS MOJIEJb MPOJIEBACTCS JI0 JCBSTH BOJIH.
Takum o00pa3oM, TpPEYroNbHMKH, KaKk M 3Ur3ard, IMoJ4ac JIEMOHCTPHPYIOT DPa3BHUTHE, AaHAJIOTHYHOE
BOJIHOBOMY yinHeHU 0. OMH ciydaii mpousorien Ha peiHke cepebpa ¢ 1973 mo 1977 (cm. puc.1-44).

XO0Ts U B UPE3BBIYAWHO PEIKHUX CIIydasX, HO OKa3bIBAETCS, YTO BTOpAsi BOJIHA B MMITYJIbCE MPHHAMAET
dopMmy TpeyroiabHuka (Kak IPaBWJIO, B 3TOM CiIydyae TPEYrOJbHUK SIBJISETCS COCTABHOM YaCTBIO
KOPPEKTUPYIOIIEH MOJICIN WU KOMOUHAyuu™), TPEYrOJbHUKU TOYTH Beera (OPMUPYIOTCS B MTO3HLIUSIX,
npeduiecmeyowux KOHEUHOH delicmeyloweli 601He B MOAEIN OJHUM BOJHOBBIM YPOBHEM CTapllle, T.€. B
Ka4eCTBE BOJHBI YETHIPE B UMITYJIbCE, BOJMHBEI B B Momenu A-B-C win koHEYHON BOJTHBI X B TBOMHOM WITH
TPOWHOM 3Wr3are win komMOuHauuu Tpoek (Oyner mokazano B Ypoke 9). TpeyroiabHUK TaKkKe MOXKET
chopMHpOBaTECS B KadeCTBE KOHEYHOW Oelicmeyrowel Mooeiu B KOPPEKTHUPYIOMIEH BOJIHOBOU
KOMOWHAINH, KaK paccMaTpuBaeTcs B Ypoke 9, XOTs [axke TOT/Ia OH BCETJa MPEIIIeCTBYeT KOHEYHOM
Oeticmayrowell 60He B MOJICIIA OJJHUM BOJHOBBIM YPOBHEM BBIIIIE, €M KOPPEKTUPYIOMIAsi KOMOMHAIIHS.

Ha pobiHke akumif, xorma TpeyrosibHUK (opMupyeTcs B UeTBEpTON BOJIHOBOM MO3UIMHM, MATas BOJHA
MHOTI/1a ObIBa€T CTPEMUTENBHOM U POIBUTAETCs MPUOIM3UTENIBHO HA PACCTOSHUE CaMOl IIMPOKOH YacTH
TPEYToJbHUKA. DIUIMOTT HCIHONB30Ban ciioBo «Bbimam» (“"thrust”) B oTHomeHMM 3TOil ObICTpOW H
KOPOTKOM JIBIKYILIEH BOJIHBI, CIEIYIOIEH 3a TPEYroJIbHUKOM. DTOT BOJHOBOM BBINAJ SBISIETCS OOBIYHO
UMITYJIbCOM, HO MOXET OBbITh M KOHEYHBIM TPEYroJbHUKOM. Ha MOIIHBIX pBIHKax HET BOJIHOBBIX
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BBINA/I0B, HO BMECTO HUX (DOPMUPYIOTCS y/UIMHEHHBIE MATHIE BOJIHBL. TakuM oOpa3oM, eciii nsTas BOJIHa,
CleyIoIas 3a TPeyrojibHUKOM, MPOJBUHETCS Jajee CTaHIapTHOW MEpKH BOJHOBOIO BbIMajga, TO 3TO
NpeaynpexJaeT O BEpPOSATHOW NPONOKUTENBbHOW BojHe. MMmynbChl, pa3BHBaroLIMecs HOCHe
TpPEeyrojbHUKa Ha pPBIHKE TOBApOB, HA BOJHOBOM YpOBHE crapie I[IpoMexyTOYHOro ypoBHs, OOBIYHO
SBIISIFOTCS CaMbIMH JUIMHHBIMH BOJIHAMHM B [IOCJIEI0BATEIbHOCTH, KaK MOACHSIETCA B Ypoke 29.

g A Nine-wave Triangle
3

-]

Silver

2
1972 1974 976 1578

Pucynox 1-44

Ha ocHoBe Haliero ombITa ¢ TPEyroJbHHKaMH, KaKk WLTIOCTpUpyeT npumep Ha puc.3-15 (Ypok 19, a
TaKxke mpumepsl Ha puc.1-28 Ypoka 6 u 3-14*), Mbl monaraeM, 4To 4acTO BpeMs, KOTJa BEpIIHHA
TPEyroJbHUKA JIOCTHraeT oOpa3ylollell JIMHUU CXOASALIETOCs TPEYrojibHUKA, TOYHO COBIAgaeT C
HIOBOPOTHOW TOYKOH PHIHOYHBIX IIEH. MOKET OBITh, YaCTOTa 3TOr0 COOBITHS ONPABIAET €0 BKIIOUCHUE B
VKa3aHusl, CBSI3aHHBIE ¢ 3aKOHOM BOJIH.

TepMUH «TOpU30HTAJIbHBIE», NMPUMEHMMBIN K TPEYrOJIbHUKAM OTHOCUTCS K 3THUM KOPPEKTHUPYIOIIUM
TPEYTOJbHUKAM B LIEJIOM, B IIPOTHBOIMOJIOKHOCTh TEPMUHY «IHATOHATBHBIE» (KHAKIOHHBIE»*), KOTOPBIi
OTHOCHUTCSI K TEM O0BUICYUWUM MPEY2OTbHbIM KOHCMPYKYUAM, KOTOpble 00cyxkaanuch B Ypoke 5. Takum
00pa3oM, TEPMHHBI «TOPU30HTAIBHBIA TPEYTOJbHUK» U <«IMarOHAJIBHBIA TPEYTrOJbHUK» Pa3IMYaloT 3TH
cnenuduueckue GopMbl B pamMKax 3akoHa BOJIH. bojee mpocTbie TEPMUHBI «TPEYTONBHUK» U «KITHH»
MOJKHO HCITOJIb30BAaTh B KAayeCTBE 3aMEHBI, HO MOMHHUTE, YTO TIOJB30BATENM TEXHUYECKUX TPa(HuKOB
JIABHO yMOTPEOISFOT 3TH TEPMHUHBI, 9YTOOBI TOBOPUTH O MEHEE KOHKPETHO CTPYKTYPHUPOBAHHBIX (purypax,
OIMMCAHHBIX TOJIBKO 0 001eil popme. biio OBl MoNIe3HO NCTIOIB30BAHNE PA3IIMIHBIX TEPMHHOB.

Caenywomuii ypok: Koppektupywomue koMouHanum
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Ypok 9: KoppekTupymoimune KoOMOMHAIIUH
/lsoiinvie u mpoiinvie mpouxu

ONIMOTT Ha3blBal pa3BUBaIOLIMECs BOOK BOJHOBbIE KOMOMHAIIMM KOPPEKTUPYIOIIUX MOJIEIEeH «IBOMHBIE
TPOMKH» U «TPOHHBIE TPOHKU». B TO Bpems Kak IpocTas mpoiika SBISAETCA 3Ur3aroM WIN IIOCKOCTBIO,
TPEYTOJIbHUK SIBJISICTCS JOMYCTUMbBIM (PUHAIBHBIM KOMIIOHEHTOM TaKMX KOMOMHALIMI U B 3TOM KOHTEKCTE
Ha3bIBAETCS «TpOHKOI». Torma nBoifHash WM TpOWHAs TPOWKA SIBISIETCS HEKOTOPOW KOMOHMHAIMEH
BOJIHOBBIX KOPPEKIHiA 0ojiee TMPOCTHIX THIIOB, BKJIIOYAs PA3IUYHBIE THUIHI 3UI3aroB, IUIOCKOCTEH H
TpeyroapHUKOB. Kak oka3bpIBaeTCs, X Pa3BUTHE SIBJISETCS OJHUM U3 CIIOCOOOB JBMKEHHS BOOK BOJIHOBOIA
IUIOCKOCTH. Tak e, Kak C JBOMHBIMH M TPONMHBIMU 3UI3araMu, Kaxzaas IpocTas KOPPEKTHpYroIas
mozens Mapkupyercss W, Y u Z. [IpoTuBoaelcTByIOIIME BOIHBI, IOMEUEHHbIE KaK X, MOT'YT IPUHUMATh
¢bopmy 110001 KOPPEKTUPYIOIEH MOAEH, HO Hau0oJIee YacTO BCTPEUAIOTCs 3UT3arH.

BosiHOBBIE KOMOMHALMM TPOEK MAapKUPOBAIUCH DJUIMOTTOM IO-Pa3HOMY B PA3JIMYHOE BpeMs, XOTH
HOSICHUTENbHAS MOJIENIb BCETa MPUHUMaJIa KOHTYP JIBYX WJIM TPEX CMEXHbBIX BOJHOBBIX IJIOCKOCTEH, KaK
noka3zaHo Ha puc.1-45 u 1-46. Tem He MeHee, KOMIOHEHTHl MoOjeNiei B OONBIIMHCTBE CIydaeB
gepeayrores mo gopme. Hamprumep, BOTHOBaAS MIIOCKOCTB, 32 KOTOPOH CIeNyeT TPEyrojJbHHK, SBISETCS
0osee OOBIYHBIM THIIOM JABOMHOW TPOMKH, KaK MOKa3aHO Ha puc.1-47.
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Pucynok 1-47

3ursar, cieAyrolliuil 3a BOJHOBOW IIOCKOCTBIO, SIBISIETCS €€ OJHUM IPUMEpPOM, KakK MOKa3aHO Ha
puc.1-48. EcTecTBeHHO, NMOCKOJBbKY PUCYHKH B 3TOM pasjiesie M300pakaloT KOPPEKLUUH NpU OBIYbUX
pBIHKaX, TpeOyeTcs TONbKO MEPEeBEPHYTh UX, YTOOBI pacCMAaTPUBATh B KAUYECTBE BOCXOAIINX KOPPEKLIUI
IPU MEJBEKbUX PBHIHKAX.

Bonpiieit yacTeio ABOIHBIE TPOWKM M TPOWHBIE TPONKHU SIBISIOTCA TOPU30HTAIBHBIMU 1O XapakTepy.
OJNIMOTT yKa3bIBaJl, YTO BCS TaKasi BOJIHOBAsI KOHCTPYKLHUS LIETUKOM MOYXKET JBUTaThCsl HAKJIOHHO IPOTHB
JIBMKEHHS CTapUIEro BOJIHOBOTO YPOBHsSI, XOTS Mbl HM pa3y He oOHapyxwiu Takoro ¢akra. OgHa u3
IPUYMH 3TOTO B TOM, YTO B BOJIHOBOM KOMOMHAIIMU HUKOT/Ia HE MosiBisieTcs 6onee oaHoro 3urzara. Her
TaM U Oojiee OJHOTrO TPEYrojbHUKA. BCIOMHHTE, YTO TPEyrojbHHK, KaK OT/Ae/IbHas Moneib (a He B
cocraBe 0oJiee CIOKHOM KOHCTPYKIMU®), MPEALIeCTBYeT GHUHAILHOMY JIBIXKCHHIO CTapIIero BOJHOBOTO
ypoBHs. MOXeT MoKa3aTbCs, 4YTO BOJHOBBIE KOMOMHALMM NPH3HAIOT 3TO CBONMCTBO M BBIIHMCHIBAIOT
TPEYTOJIbHUK TOJIBKO B Ka4eCTBE (PMHAIBHOM BOJIHBI B ABOMHBIX WJIM TPOWHBIX TPOHKaX.
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Pucynok 1-48

XO0Ts U pa3uyHbIe B TOM, YTO YroJl ABMXKEHUS OCTpee, yeM OOKOBOE IBUKEHUE BOJHOBBIX KOMOMHALMH,
JIBOMHBIE Y TPOMHBIE 3UT3arM MOTYT ObITh OIMCAHBI KAK He2opU30HMAlbHble BOITHOBbIE KOMOMHAIIMHY, KaK
MPEANOI0KUI DITHOTT B «3akoHe [Ipupoas». Tem He MeHee, IBOWHBIE U TPOUHBIE TPOUKH OTINYAIOTCS
OT IIBOMHBIX M TPOMHBIX 3MI'3ar0oB HE TOJIBKO IO YITIy, HO M IO 3ajadyaM. B NBONHBIX WM TPOMHBIX
3ur3arax, NepBbIil 3Ur3ar peako SBISETCS JOCTATOYHO OOJIBLIMM, YTOOBI CO3[aTh COOTBETCTBYIOLIYIO
yenosylo KOPPEKLHIO Mpenblaylied BOJIHBL YJIBOGHHE WM YTPOEHHE HadyadbHOH (GOpPMBI OOBIYHO
HEOOXOJUMO AJIsi TOro, 4TOObI CO34aTh AJECKBaTHBIM OTKAaT LieHbl. B BOIHOBOI KOMOMHAIMM, TEM He
MeHee, IepBasi MpocTasi MOAEIb YacTO CO3/aeT HEOOXOAUMYIO M0 BEJIMYMHE KOPPEKIHIO LeHbl. Moxer
MOKAa3aThCsl, YTO YIBOCHUE MJIM YTPOSHHE PAa3BHBAIOTCS TIABHBIM 00pa3oM IUIsl TOTO, YTOOBI YBEITHYHUTH
ONUMeNbHOCMb KOPPEKTUPYIONIETO TPOIIecca, MOCHe TOro, KaK IEHOBBIE PYOCKH OBUIM MO CYIIECTBY
JOCTUTHYTHI. VIHOTIa TOTIOMTHUTEBHOE BpeMsi TpeOyeTCsl Uil TOro, YTO0BI JOCTUYb JIMHUHU KaHana (Ypok
12*) wim HOCTHrHYTH OOJBIIETO CXOJCTBA C APYrOil BOJHOBOH KOpPPEKLUEW B HMITYJIbCHOW BOJIHE.
[lockonbKy KOHCOMMAAUMS LEH TMPOJOJDKACTCS, COMYTCTBYIOIIME IICUXOJOTMS W  IpaBWiia
COOTBETCTBEHHO MPOJODKAIOT CBOK TEHICHIUIO (TPaeKTOpHs LEH — 3TO BCEro JIUIIb rpaduyecKkoe
OTpa)kKeHHE MOBEICHHS TONIIBI Ha ()OHIOBOM PHIHKE MM €T0 aHajiore™).

Kak nposicHsier [naHHBIA pa3zmes, CYLIECTBYET KAyeCTBEHHAsh pPAa3sHOCTh MEXIY YHCIIOBOM
nmocieoBarenbHocThio 3 + 4 + 4 + 4 u T.1. 1 mocyienoBarenbHOCTRI0 5 + 4 + 4 + 4 u 1.1, OOpatuTte
BHUMaHHE, YTO UMITYJIbCHBIC BOJIHBI IMEIOT 00Iee KOJHIeCTBO B 5 (BOJIH*) ¢ BOJHOBBIMH YAJIHHEHHUSMH,
npuBoamnMu K 9, 13 nnu 17 BonHam u T.4. Koppektupytomue BOJIHBI UMEIOT 0011ee KOJINYeCTBO B 3
(BoHBI*), ¢ KOMOWHAIMsAMH, OpUBOMIUMMH K 7 wix 11 BomHam W T.4. MoXeT moKa3aTbhCs, 4YTO
TPEYTOJBHUKH SIBJIAIOTCS UCKIIOUEHHEM, XOTS UX MOYKHO paccMaTpuBaTh Tak, Kak OyITO TPeyrojbHHUK
SIBJIIETCS TPOWHOM TPOWKOH, HacumThiBatomuii B cymme 11 BomH. Takum o0pa3oM, eciu BHyTpeHHee
HCYMCIICHUE BOJIH HE SICHO, aHAJUTHK MOKET MHOI/A JIOCTUYb KOPPEKTHOTO BBIBOZAA, MPOCTO CUHTAA
Bonubl. KomuuectBo B 9, 13 mnm 17 (BomH*) ¢ HEMHOTMMH NEPEKPBITUSIMH HANpUMEp, SIBISETCH,
BEPOSITHO, JBMXKYyLICW BOJHOW, B TO Bpems kak 7/, 11 wmm 15 (BomH*) ¢ MHOTOYHCICHHBIMH
MEPEKPBITHUSIMH SBIISIETCS, BEPOSATHO, KOppeKTUpyroueil. ['laBHbIEe HCKIIOYEHHsI - 3TO JUaroHaJIbHbIE
TPEYTOJbHUKN 000MX TUIIOB, KOTOPbIE SIBJIAIOTCS THOPUIAMH JBIKYILIUX U KOPPEKTUPYIOLIUX CHII.

OpTO).IOKca.J'lebIe BE€pUIMHA U THO

WHorna koHe4Has TOUKa MOJEIHM OTJIMYAETCs OT COOTBETCTBYIOLIETO 3KCTPEMAIbHOIO 3HAUEHUS LICHbI B
Mozenu. B Takux ciydasx, OKOHYaHHE MOJIENIU Ha3bIBAeTCs «OPTOAOKCAIbHOM» BEPIIMHON WM JHOM JUIs
TOro, 4To0bl OTVINYATh UX OT MOAIMHHOIO MAKCUMyMa MJIM MMHUMYyMa, KOTOPbIH 3a()MKCUPOBAH BHYTPH
monenu. Hampumep, Ha puc.1-11 okoHUaHHME BOJNHEI 5 SIBISIETCS OPTOJIOKCATBHON BEPIIMHON, HECMOTPS
Ha TOT (aKT, yTO BOJHA 3 MoKa3aya Oounbllyto neHy. Ha puc.1-12 koHel BOJIHBI 5 — OpTOJOKCATIBHOE JTHO.
Ha puc.1-33 u 1-34 HauanpHasi TOYKa BOJHBI A SIBISIETCS OPTOJIOKCATBHOW BEPUIMHOW MPEABIAYIIETO
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OBIUBErO PBIHKA, HECMOTPSI Ha OoJsiee BBICOKYIO BeplinHy BosHbI B. Ha puc.1-47 okonuanue BoiHbI Y —
OPTOZOKCAIBHOE JIHO MEJIBE)KbEr0 PHIHKA, XOTSI CAMO€ HU3KOC 3HAYCHHUE B MOJICIIH MPOM30IILIO HA KOHIIC
BOJIHEI W.

DTO MOHATHE BAaXKHO IMPEXKJE BCEro MOTOMY, YTO YCHEIIHBIH aHaIM3 BCETAa 3aBUCHUT OT IMPaBUIILHOM
MapKUpOBKH Mojenedl. OmuboyHOe NPUHATHE TOTrO, YTO OTACIBbHBIA IIEHOBOW SKCTPEMYM SIBISETCS
VICTUHHOW HayaJbHOW TOYKOW JUI MapKHUPOBKH BOJIH, YBEJET Bac B CTOPOHY Ha HEKOTOPOE BpeMs, B TO
BpeMs KaK 3HaHHE HEOOXOJMMBIX YCIOBHI BOJHOBOW (hOpMBI OyIeT nepkaTh Bac Ha MPAaBHIHLHOM Kypce.
Bornee Toro, mpuMeHssi KOHIETIIINH TIPOTHO3UPOBAHUS, KOTOpBIE OyayT BBeJeHbI B Ypokax 20-25, nmunHa
¥ TIPOJIOJDKUTENIHOCTD BOJIHBI OOBIYHO ONPEAEISIETCS IyTeM U3MEPEHUS OT OPTOAOKCATBHBIX KOHEYHBIX
TOYEK BOJIH M IPOEKTUPOBAHHUEM HX.

IIpumupenne GyHKIMU U CTHISA

B Vpokax 3 u 4 Mbl omucanu aBe (GYHKIMH BOJIH, KOTOPBIE MOTYT BBINMOJHATHCS (IeicTBHE U
IPOTHBOACHCTBUE), TaK K€, KaK W JBa CTHIS CTPYKTYPHOTO pPa3BUTHs BOJH (ABIKYIIHHA |
KOPPEKTHPYIOIIHiT), KOTOPHIM OHH MOJBEPKEHbI. Termepb, KOraa Mbl PACCMOTPENIH BCE THITBI BOJIH, MBI
MOXKEM KJIACCU(PUITUPOBATH MX 0003HAUCHUS CIICTYIOIINM 00pa3oMm:

- O6o3nauenus s aeicteyronux BoH — 1, 3,5, A, C, E, W, Y u Z.

- OO6o3HaYeHUS I MPOTUBOACHCTBYOINX BOJH — 2, 4, B, D u X.

Kak 0put0 cKazaHO paHee, 6ce MPOTHBOACHCTBYIONINE BOIHBI PAa3BUBAIOTCS B KOPPEKTHPYIOLIEM CTUIIE U
O0onbUWUHCIEO TEUCTBYIOIMX BOJH Pa3BUBAIOTCA B ABIKYIIEM cTuiie. llpensiayie paszaensl Omucay,
KaKue JeUCTBYIOIINE BOJHBI Pa3BUBAIOTCS B KOPPEKTUPYIOLIEM CTHIIE. DTO!

- BomHHI 1, 3 1 5 B KOHEUHOM TPEYTOJILHUKE,

- BOJHA A B BOJHOBOII IJIOCKOCTH,

- BoiHubl A, C u E B TpeyrosibHuke (B TOpH30HTAIBHOM™),

- BosHbl W n Y B IBOHHBIX 3UI3arax U ABONHBIX KOPPEKIHUSAX,

- BoJHa Z B TPOWHOM 3HT3are ¥ TPOWHON KOPPEKIIHH.

Tak xak BOJIHBI, IEPEUYHCIICHHBIE BBILIE, ABISAIOTCA JEHCTBYIOIMMU O OTHOCUTEIILHOMY HAIpPaBJICHUIO
JBMKEHMS, OJTHAKO Pa3BHBAIOTCS B KOPPEKTUPYIOLIEM CTHIIE, Mbl 0003HAYMM HX, KaK «IEHCTBYIOLIUE
KOPPEKTUPYIOIINE» BOJHBI.

Hackonbko HaM H3BECTHO, Mbl [EPEYUCIMIN BCE BOJHOBBIE CTPYKTYPbI, KOTOpPBIE MOTYT
copMUpOBaTBCS BO BpeMs JBIM)KCHHUS [IEH OCHOBHBIX MHICKCOB (DOHIOBBHIX PHIHKOB. [10 3akoHy BOIIH,
HHUKaKUX JIPYTUX CTPYKTYp, KpOMe MepedYHCIeHHBIX 37ech, He chopmupyercs. JleHCTBUTENBHO,
MOCKOJIbKY YaCOBbIC 3HAYCHHs SIBJSIFOTCS TIOYTH B COBEPIICHCTBE MOIXOIIINM (DUIBTPOM st
BeIJIeNieHUsT BoyiH CBepxmainienbkoro (Subminuette) BomHOBOro ypoBHS, aBTOPHl HE CMOIJIM HAWTH
OpUMEpOB BOJH, crapiie CBEpXMaJeHbKOTO YPOBHS, KOTOpbIC HEJb3sl ObLIO OBl YIOBJIECTBOPUTEIBHO
UCUYHCIIHTH 110 MeToAy DiumorTa. Ha camoMm Jfierne, ¢ moMOIIbl0 Tpad)uKOB, BHIIOIHEHHBIX KOMITBIOTEPOM
[0 ©XKEMUHYTHBIM TpPaH3aKIMSAM, PACKPBITBI BOJIHBI DJUTHOTTAa ropa3ao 0oJee MEJNKOro BOJIHOBOTO
ypoBHs. Jlaxke HEOOJBIIOrO KOJIUYECTBA TAaHHBIX (TpaH3aKIHil) B €IMHUILY BPEMEHH Ha 3TOM IPEIEIbHO
MaJIOM BOJIHOBOM YPOBHE JOCTATOYHO JUIS TOTO, YTOOBI TOYHO OTPA3UTh 3aKOH BOJH YEIOBEYECKOTO
MOBEJICHHS MOCPEICTBOM 3aIllUCU OBICTPBIX W3MEHCHHI B IICUXOJOTWH, MPOHCXOMIAIIMX B Kyllyapax
Oupxu W Ha ee Iiomaake. Bee mpaBuna (ocBemieHHbie B Ypokax 1..9) u ykazanus (OCBELICHHBIC B
VYpokax 1..15) mo cymecTBy jena MpUMEHSIOTCS K TEKYILIEMY HACMPOEHUIO PbIHKA, a HE K €ro JaHHBIM
caMHM 10 ceOe WM OTCYTCTBUIO MX. Ero oTuerTinBoe mposiBieHne TpedyeT cBOOOAHBIX PHIHOYHBIX ILICH.
Korna 1eHbl ycTaHaBIMBAIOTCS yKa30M MPaBUTEIbCTBA, KaK ISl 30JI0Ta M cepedpa B TEYCHHE MOJIOBUHBI
JBaJLATOTO BEKa, TO BOJHBI, OTPAaHUYCHHBIC YKa30M, HEJb3s Y4UThIBaTh. Korja IOCTYyMHbBIC IIEHOBBIC
JaHHBIE OTJIMYAIOTCS OT TOTO, YTO MOIJO OBl OBITH MPH CBOOOJAHOM pBHIHKE, BOJHOBBIC IMpaBHJIA H
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YKa3aHuA OOJIKHBI OBITH pacCMOTPEHBI B 3TOM CBCTC. KOHC‘IHO, B JJIMTEIIBHON TOHKE PBIHKH BCCTIa
HO6€I[)IT YKa3bl U JaBJICHUC YKa3a BO3MOKHO TOJIBKO B TOM CJIy4ac, €CJIM HACTPOCHUC PbIHKA IO3BOJIACT
310. Bee IpaBuWjia W YyKadaHus, NPEACTABJIICHHBIC B 3TOM KYpCC, MNPCAIOIararoT, 4T0 BallHM ILCHOBBLIC
JAaHHBIC ABJIAIOTCA TOYHBIMU. TCHCpL, KOorga Mbl HNpEACTAaBUIIM IIpaBWjla MW OCHOBBI BOJIHOBBIX
KOHCTPYKHHfI, MbI MOXEM nepeﬁTH K HCKOTOPBIM YKa3aHUAM JI YCTICIIHOI'O aHaJIM3a 110 3a1<0Hy BOJIH.

Caenywouuii ypok: Yka3aHnue o0 yepe10BaHUU
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Ypok 10: Yka3zaHue no yepeaoBaHuIo

Vkazanus, npexacraBieHHble B Ypokax 10..15, paccmarpuBaroTcs M HpOMIUIIOCTPUPOBAHBI B Cpenie
ObIubero pelHka. Kpome crenuanbHO OrOBOPEHHBIX CIIyyaeB, OHM MPUMEHSIOTCS B PABHOM CTENEHU U B
cpelie MeBEKbEro phlHKA, B KOHTEKCTE KOTOPOTO WILTKOCTPALMU U BBIBOJIBI CIIEAYET HHBEPTUPOBATb.

Yepenosanue

VKasaHue IO YepeJOBAHUIO SBJISAETCS BECbMa HIMPOKAM B CBOEM IPUMEHEHMH W IPEAYIPEKIAET
aHAJIIMTHUKA BCETIa MpEAINoyaraT HEKOTOPOE OTJIMYHME B CIIEAYIOIIEM IPOSBICHUN MOJ0OHON BOJHBL
I'amunsron Bonron (Hamilton Bolton) ckaszan:

«[Tucarenp (P.H.Dmmuott*) ne yOexieH, u4TO YepeOBaHHE SIBISCTCS HeU3DEHCHbIM B MOICIAX
BOJH OOJBUIMX CTPYKTYp, HO CYIIECTBYET JOCTAaTOYHOE KOJMUYECTBO YacTO BCTPEHAIOIIMXCS
CJIy4aeB, YTOObI MPEAIOIOKHTh, YTO UX CJIEIyeT UCKaTh, a HE HA00OPOT».

XO0Ts 4epeoBaHUE HE FOBOPUT TOYHO, YTO IIPOU30MIET, OHO JAET LEHHOE MPENYNPEXKICHUE O TOM, YEro
He credyem OXUAATH H, CIIEAOBATEIBHO, €TO TOJIE3HO MOMHUTH NPU aHAIHM3E BOJHOBOW CTPYKTYPHI H
OLleHKe OyayIux BO3MOXKHOCTEH. [ TaBHBIM 00pa3oM, OHO 00yJaeT aHaJUTHKA He MPeanoaraTh, 4To pa3
YK TIOCIIEJTHAN PBIHOYHBIN LUK BN ceOs OmpeaesieHHBIM 00pa3oM, CIenyomHii, HECOMHEHHO, JOJKEH
OBbITh UMEHHO TaKUM (4TO OOJIBIIMHCTBO JFOJCH U CKIIOHHBI JIeNaTh). [IOCKONBKY «yMpsIMIIBI» HUKOTAA Ha
MPeKpaIaloT Moyd4aTb, TO TOT JEHb, B KOTOPBIA OOJBIIMHCTBO HHBECTOPOB «YJOBST» BUAUMYIO
3aKOHOMEPHOCTB PBIHKA, CTAHET THEM, KOTJa PBIHOK M3MEHHUT €€ Ha COBEPILIEHHO ApPYyTyl0. TeM He MeHee,
DNIUOTT MOIIEN JalbIIe B YyTBEPKACHUH, YTO YepeoBaHNe (PAKTHUECKH SABISCTCS 3dKOHOM PHIHKA.

YepeoosaHue 6Hympu UMNYIbCHBIX BOIH

Ecnu BonHa 2 ummyiibca siBiIsieTCs pe3Koil KoppeKLuei, To mpeanonaraercs, 4ro BoiHa 4 0yner 60koBoi
Koppekuueir u HaoOopoT. Puc.2-1 noxa3piBaeT HamOosiee XapaKTepHbIE CTPYKTYpPbl B HMMITYJIbCHBIX
BOJIHAX, HAaIlpaBJIEHHBIX W BBEPX, U BHU3, KaK PEKOMEHIYET YKa3aHHE II0 uYepeloBaHHUIO. Pe3kue
KOPPEKIMU HUKOTAA HE COAep)kaT B ce0e HOBOIO LIEHOBOIO 3KCTPEMYyMa, T.€. TAaKOTO 3HAUCHMs LIEHHBI,
KOTOpOE€ JIEKUT 3a IPEIEIIOM OPTOAOKCAIBHOIO OKOHYAHUS MPEABIAYIIEH UMIYJIbCHOM BOJHBL. OHH
MOYTH BCera SIBISIOTCS 3ur3aramu (OJMHOYHBIMH, TBOMHBIMH WIIM TPOWHBIMH); HHOTJA OHH SIBIISIOTCS
JIBOMHBIMM TpPOMKaMM, KOTOpBIE HauuHalomcsi 3Ur3aroM. BOKOBblE KOPPEKLHH BKIIOYAIOT B ceds
BOJIHOBBIC IUIOCKOCTH, TOPH30OHTAIbHBIC TPEYrONbHHUKH, JBOWHBIC W TPONHBIE KOPPEKIWH (BOJIHOBBIC
koMOuHarmu™). OOBIYHO OHU COJEPIKAT HOBBIN IIEHOBOIT AKCTPEMYM, T.€. TAKOE 3HAYCHHE IIEHbI, KOTOPOE
JEXKUT 3a MpeAesaMd OpPTOJOKCAIBHOTO OKOHYAaHMs MpEABIAYINEH HMITyJbCHOW BOJIHBL B penkux
Clly4yasix CTaHIAPTHBIA TPEYTOJLHHUK (TOT, KOTOPBIA HE COAEPIKHUT IIEHOBOTO SKCTPEMyMa) B YETBEPTOM
BOJIHOBOHM TO3HIIMH 3aMEHUT PE3KYI0 KOPPEKIHMIO, Yepedysich C IPYTUM THUIIOM OOKOBOW MOJEIH BO
BTOpPOW BOJIHOBOHM MO3WLUH. Vnes depenoBaHMs BHYTPH HMITYJIHCHBIX BOJH MOXKET OBITH MOJBITOXKEHA
CIIEIYIOMNM O00pa3oM: OIMH W3 JBYX KOPPEKTHPYIOIIMX IPOIECCOB OyIeT CoAep)KaTh JBMKEHHE K
OKOHYAHUIO MPEJIBIIYLIET0 UMITYJIbca (MMITYJIbCHON 700801HbI™) WIIH 32 €T0 TPEJIEIIbL, a IPYTOH - HET.

JlnaroHanpHBIE TPEYTOJBHUKH He JEMOHCTPHPYIOT dYepenoBaHus Mexay BonHamu 2 u 4. OObr4HO, 00€
OHM SABIIIOTCS 3WMI3araMy. BOJHOBBEIE YIUIMHEHWS SIBIISIOTCS BBIPAKCHHEM YEpENOBaHUS, IOCKOJIBKY
JBIDKYIIME BOJHBI YepeaytoTcs mo jauuae. OOBIYHO, MepBas BOJIHA — KOPOTKasl, TPEThs — y/UIMHEHHAS U
msTasi — BHOBb KOPOTKasi. BONHOBBIE YAJIMHEHUs, KOTOpPhIE OOBIYHO NPOUCXOIAT B BOJHE 3, MHOTAA
MIPOSIBIIAIOTCS B BOJHE | MM 5, 3TO - el1e 0JIHO MPOSIBIEHUE Yepe0BaHMUA.
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Pucynok 2-1

Yepeoosanue enympu Koppekmupyouwux 60aH

Ecnu Gosbliiasi KOppeKIysi HAUMHASTCS C BOJIHOBOM TUIOCKOCTH a-b-c B kKayecTBe BOIHBI A, TO B KAYECTBE
BoNHbI B oxwumaercs 3ursar a-b-c (puc.2-2) u Haobopor (cMm. puc.2-3). Jlake HABCKHIKY BHIHO, YTO
oI00HOE COYeTaHHWE BeCchbMa MPAaKTUYHO, TIOCKOJIBKY MEPBbIi PUCYHOK OTpa)kaeT YKJIOH BBEPX B 000MX
MOJBOJIHAX (M3-32 MOLIHOM MpPeABbIAYIIEH IBIKYIECH BOIHBI®), B TO BpeMsi KaK BTOPOW — YKJIOH BHU3.
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JlocTaTo4HO YacTo ObIBAaeT TaK, YTO €CIIM OOJbIIAs KOPPEKIHs HAYMHACTCS C MPOCTOro 3ur3ara a-b-c B
KauecTBe BOJHBI A, TO BoiHAa B packpbiBaeTcs B Oojiee 3aMbICiOBaThiil 3ur3ar a-b-C utoObl qoCTHYB
HEKOTOPOTO THIA YepeoBaHus, Kak Ha puc.2-4. A BonHa C nHoraa ObIBaeT erie Oosiee CIOKHOM, KaK Ha
puc.2-5. OOpatHbIii TOPAAOK CIOKHOCTH (MOABOIH*) MeHee pacmpocTpaneH (Hampumep, puc.2-16,
VYpoxk 15, BonHa 4%).
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Caenyrwomuii ypok: IIporuosupoBanue KOppeKTHPYOIINX BOJIH
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Ypok 11: IIporHo3upoBanne KOPPEeKTHPYIOIIHNX BOJIH
I'ny6uHa KOPPEKTHPYIOIIHX BOJIH (Mpeaesibl MeIBeKbero phIHKA)

Hu onun phIHOYHBIN MOAXOX, B OTIMYME OT 3aKOHA BOJH, HE JAET YAOBJIETBOPUTEIBHOIO OTBETa HA
Borpoc “J]o Kakoit OTMETKH OKH1aeTCsl MaIeHue MEBEKbEro pelHKa?”. VIcXxoHOe yKa3aHue TaKOBO, UTO
KOPPEKIMH, OCOOCHHO, KOI'Jla OHU CaMH BBICTYNAIOT B KQUECTBE YETBEPTHIX BOJH, CKJIOHHBI BBIOJIHATH
CBOW MaKCUMAaJBHBIM OTKAT 10 00JacTW Pa3BUTHUS TPEAbIIYyIIeH YeTBEPTOH BOJHBI yPOBHEM HIXKE, B
OOJIBIIMHCTBE CITy4aeB MPHUOIM3UTENHHO 10 YPOBHS €€ OKOHYAHUSI.

Hpumep Ne 1: Meogeacuil pvinox 1929-1932 2.c.

I'paduk 1eH Ha aKiuW, NPUBEICHHBIX K €JAMHOMY KypcCy Joiuiapa, paspaboraHHoMy B “OCHOBax st
m3yuenus nukiaoB” (B 1977 romy Teprpymoit Illepk [Gertrude Shirk]*), mokassiBaeT cxomsmmiics
TpeyronbHUK B KauectBe BouHbI (IV). OH 3akaHunBaeTcs B mpejenax o0iacTy MpeablIyIei YeTBEPTOi
Boustebl OcHoBHOTO (CYCle) BOJTHOBOTO YpOBHSI, paCXOASIIETOCs TPEYrodbHHUKA (CM. rpadK HIKE).

The LS Morket, 1I7ED 10 1977 Ploted Yearly ono Constord Dalior Bosis v
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Hpumep Ne 2: Hudicnee 3nauenue medsedcvezo puinka 1942 2.

B stom cnygae, Boana Il OcuoBroro (Cycle) BomHoBoro ypoBHs (Meaexuii peiHok ¢ 1937 mo 1942),
3Wr3ar, OKAaHYMBACTCA B Mpejeax 0oaactu BosiHbl [4] 6brubero peiaka ¢ 1932 mo 1937 (cm. puc.5-3).

Hpumep Ne 3: Hudcnee 3nauenue medsedcvezo puinka 1962 2.

Heipok Bosusl [4] B 1962 romy mpuBen HHICKC BHU3 KaK pa3 HaJ OTMETKOW caMoil BbICOKOW Touku 1956
rojla MSTHBOJIHOBOM nocienoBatensHocTH [lepBranoro BomHOBOTO YpoBHS ¢ 1949 mo 1959. B 06branOM
clly4yae, MeJIBeIU TOCTHUIIIU Obl 30HBI BOJHEI (4) (KOPPEKTHPYIOIIEH YeTBEPTOW BOJIHBI B IIpe/iesiaX BOJIHBI
[3]). DToT HeGoxipmION mpoMax, TEM HE MEHee, WUIIOCTPUPYET, IMOYeMy OSTOT HPUHIUI SBISCTCS
VKasaumuem, a HE npaeunom. BOTHOBOE yAIMHEHWE CHIBHOM NpenbIaylIield TPEeThEH BOJHBI, KOPOTKAas
BOJIHA A ¥ cuiibHast BoJiHAa B B BonHe [4] mOKa3bIBalOT MOIb BOJIHOBOM CTPYKTYPBI, KOTOpasi HPUBOAUT K
YMEPEHHOH UTOTOBOM TTyOHMHE KOPPEKIIHH.
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Pucynok 5-3
Hpumep Ne 4: Huswcnee 3nauenue medsedcvezo puinka 1974 2.

Koneunoe nanenue B 1974, 3akaHumBaromiee kKoppekrupytomry BosHy IV (1966-1974r.r.) OcHOBHOTO
(Cycle) BomHoBoOTO ypoBHS, 0T 006111er0 oAbeMa BoJHbI |11 ¢ 1942 roaa, mpuBeno HHACKC BHU3 B 00J1aCTh
IpebIIyIIed YeTBepTOi BOJIHBI ypoBHeM Hibke (BosHa [4] TlepBuunoro (Primary) BOJIHOBOTO ypOBHS).
BHOBB puc.5-3 moka3beIBaeT, 4To MPOU30IILIO.

Hamr ananu3 BOJIHOBBIX IOCIIEIOBATEIBHOCTEH MaJleHPKOTO BOJHOBOTO YPOBHS 32 IOCIHIEIHHUE JABAALAThH
JeT emie OONbIIe yNPOYMSI YTBEPXKICHHUE O TOM, YTO OOBIYHBIM OrPaHUYEHHEM JIIOOOTO MEIBEKbEro
pBIHKa SBISIETCSl 00JacTh Pa3BUTHUS NPEIbLAYIICH YEeTBEPTOH BOJIHBI YPOBHEM HH)KE, OCOOCHHO, eCciu
paccMaTpUBaeMblii ME/IBEXKUI PBIHOK CaM SIBIISIETCS YeTBEPTOi BOMHOM. Tem He MeHee, B COBEPLICHHO
CTIpaBeNTMBON MOJM(MUKAIIMK TOr0 yKa3aHUs 4acTo sBISETCS (PAKTOM TO, YTO €CIU nepeds BOJHA B
HIOCJIEI0OBATEILHOCTH YAJIMHACTCS, TO KOPPEKIHs, CIECAYIOIas 3a MATOW BOJIHOHM, OylIeT MMEeTh CBOUM
OOBIYHBIM TIPENENIOM JTHO /MOpoll BOJIHBI MEHBIIEro BOJIHOBOrO ypoBHs. Hanpumep, majeHue mHiexca
DJIA B mapte 1978 n0oCTHIIO CBOEro JHAa TOYHO Ha YPOBHE HIKHEH OTMETKH BTOPOM BOJHBI (Mapt
1975), 4to mocsen0Baio 3a yJTMHEHHOM epBOM BOJIHOM ¢ Aekabps 1974 rona.

WHorna miockue KOPPEeKIMH WM TPEYTOJbHUKH, OCOOCHHO T, KOTOpBIE CIIEAYIOT 332 BOJIHOBBIMH
yamuserusiMu (M. [Tpumep Ne 3), mpocTo He B COCTOSHUH JOCTHYb 00JaCTH Y€TBEPTOW BOJIHBI. 3UI3aru
K€ WHOTJa INIyOOKO BPE3aroTCsl M MPOJBUralOTCs B paiioOH BTOPOH BOJIHBI HUKHETO BOJHOBOTO YPOBHS,
XOTSI 9TO CIIy4aeTCsl MOYTH MCKIIOUUTENBHO TOT/A, KOT/Ia 3UT3ard CaMH SIBJISIOTCS BTOPBIMH BOJIHAMHU.
“JlBotiHoe THO” MHOTAA POPMHUPYETCS UMEHHO TAKUM CITIOCOOOM.
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IloBenenue ciegom 3a YAJIMHCHUAMHU MATHIX BOJH

Camoe Ba)KHO€ HMIHPUYECKH TIOJYYEHHOE MPaBUJIO, KOTOPOE MOXKET OBITh BBIBEJEHO M3 HAIIMX
HaOMIo/leHUH TIOBEJCHUS PBIHKA, 3aK/II0YaeTcs B TOM, YTO KOIJla IsiTas BOJHA Pa3BUBAETCS B BUJE
BOJIHOBOT'O YJUIMHEHMs, MOcienyrolas Koppekuus OyneT pe3koil u oOpereT MOANEpKKY Ha YpOBHE
HIDKHETO 3HAYeHMs BOJIHBI JIBa 3TOrO yAIMHEHHs. MHoraa Koppekuust MOXeT 3aKOHYMTBHCS TaM, I/ie
II0Ka3aHO Ha puc.2-6. XOTS U CyIIECTBYET OrPaHUYEHHOE KOJIMYECTBO PealIbHBIX MPUMEPOB, TOYHOCTD, C
KOTOpO# BOJHBI “A” pa3BOpauMBaIOTCS [0 YPOBHA HW)KHEH OTMETKH TOABOJHBI ABAa MNPEABIAYIIETO
YIJIMHEHUS TATOW BOJHBI, IMOpa3uTenbHa. Puc.2-7 sSBiseTcsl WUTIOCTpaIiel, BKITIOYArOIEeH pacTIHyTYIO
IIOCKYI0 Koppekuuto. ([nsi naipHEWIINX CCBUIOK, IOXKalmyiicTa, OTMEThTE [Ba peajbHBbIX IPHUMEpa,
KOTOpbIE MBI MTOKa)Ke€M Ha Irpadukax Omkaliiux ypokoB. IIpumep, BKIIIOYAIONIMIA 3Ur3ar, MOXKET ObITh
HalijieH Ha puc.5-3 y HWKHeW OTMeTKH BOJHBI [A], BXxomsme#t B BonHy |, U mpumMep, BKIIOYAOIINIL
PACTSHYTYIO IJIOCKOCTh, MOXKeT ObITh HaiifeH Ha puc.2-16 (Ypok 15*) y HibKHEll OTMETKH MOABOJIHEI A,
BXoJsiiiei B moaBoiHy A BonHbl 4. Kak Bl yBuaute Ha puc.5-3, noasosina A Bonssl (V) okaHuuBaercs
OKOJIO MOJIBOJTHBI 2 BOJIHBI (5), KOTOpast SIBJISIETCS BOIHOBBIM yinHeHHeM BoJHbI V ¢ 1921 mo 1929).

Tak kak HUKHEe 3HaAUE€HUE BTOPOU BOJIHBI BOIIHOBOTO YAJMHEHHS B OOJIBITMHCTBE CIy4yaeB HAXOJUTCS Ha
TEPPUTOPUH TIPEIBIAYIICH YEeTBEPTONM BOJIHBI CTApIIEro YPOBHS WM BOJIM3M HEE, TO 9TO YyKa3aHHE
MoJpa3yMeBaeT IMOBEJACHHUE, CXOKee C MpeaplaynmM (HCXOAHbIM®) ykazanueMm. OHAKO, OHO
MpPUMEUaTENIbHO CBOCH mounocmuvio. JIONOTHUTELHOE JOCTOMHCTBO OOecreunBacTcs (PakToM TOro, 4To
3a yOJUHEHUSMHU TSTBIX BOJH OOBIYHO CIEMYIOT CmpeMumenbHble OTKAaThl. B TakoMm ciydae, HxX
MOSIBJICHUE SIBIIICTCS 3a0JaroBpeMEHHBIM TPEAYNPEKICHHEM O BICUATIISAIONIEH CMEHE HampaBICHHUS
JIBIDKEHUSI JIO OIPEACIICHHOTO YPOBHSM, SBJSIETCS MOIIHBIM HAaOOpOM 3HaHWNA. OJTO yKa3aHWE HE
MPUMEHSETCS] N0 OTAEIBHOCTA K BOJIHOBBIM YUIMHEHUSAM IISITBIX BOJH, KOTOPBIE B CBOK) OYEpEb

SABJIAIOTCA YIAJIMHCHUAMU B IISITOM )K€ BOJIHE.
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Ypok 12: ®opMupoBaHne KaHAJIOB
PaBeHCTBO BOJIH

OnmHuM W3 yka3aHWi 3aKkoHAa BOJIH SIBISIETCS TO, 4YTO JBE JBWXKYLIME BOJIHBI B ISTHBOJIHOBOM
HIOCJIE/I0OBATEILHOCTH OYAYT CTPEMHUTBHCS K PaBEHCTBY IO JUIMTEIBHOCTH M BeIM4YHMHE. B OonbiivHCTBE
Clly4yaeB 3TO CIPaBEAJIMBO JUIS JBYX HEPACTAHYTHIX BOJH, KOTJAa OCTAaBINAsCS BOJIHA SIBJISETCS
YIJIMHEHUEM, W 3TO OCOOCHHO CHpPaBEIMBO, €CIIH YJIUHEHUEM SIBISICTCS TPEThs BoMHA. Ecnmu TowyHOE
paBeHCTBO HE JOCTHTHYTO, mpornopims 0.618 sBrsercst cieayrommM BepOATHBIM COOTHOIICHHEM BOJH
(ucmonp30BaHKeE TPOOPIIHIA OCBeIIeHO B Ypokax 16-25).

ITpu Bomuax crapure [Ipomexytounoro (Intermediate) BoJIHOBOro ypoBHsI, OTHOLICHHS LIEH OOBIYHO
JOJDKHBI OTIPENIeNIAThCS KaK OTHOILICHWE INPOLEHTHBIX BEIWYMH. TaK, B Ipeaenaax BCEro IBHKCHUS
BoeITsiHyTOM BOJIHBI |1l OcnoBroro (Cycle) BomuoBoro ypoBus ¢ 1942 mo 1966 Mbl 0OHApYKWIIH, YTO
BosiHa [1] TlepBuunoro (Primary) yposus npoasunyiaack Ha 120 myHkToB 3a 49 mecsies, poct 129%, B
TO BpeMs Kak BosHa [5] mpoaBuHynach Ha 438 nyHkToB 3a 40 mecsies, Habpas 80% (= 129% * 0.618),
CM. puc.5-3, 3T0 HaMHOTO OTIU4YaeTcs OT pocta B 324% TpeTbell BOJHBI 3TOTO K€ YPOBHsI, KOTOpas
mninacek 126 Mecsaues.

Korma Bomubl otHocsitcs kK [IpomexyrounHomy (Intermediate) BoiHOBOMY YpPOBHIO WM MEIbuE,
PaBEHCTBO LIEH OOBIYHO MOXKET OIPEIENIATHCS B JIMHEWHBIX BETMYMHAX, XOTA W MPOLEHTHHIC BEITMYMHBI
OyJyT Tak)ke MOYTH paBHBL. Tak, B koHIe 1976 rojma Mbl BHIUM, uTO BOJHA | mpoaBuHynach Ha 35.24
NyHKTa 32 47 4acoB (3[eCh U JlaJiee YUUTHIBACTCS TOJIBKO pabouee BpeMs PbIHKa*), B TO BpeMs KaK BOJHA
5 mponsunynace Ha 34.40 mynkrta 3a 47 yacoB. YKazaHHE O paBEHCTBE BOJIH YacTO SBISIETCS
YPE3BBIYANHO TOYHBIM.

Hanecenune BoJIH Ha rpaduk

I'amunsron bonron (Hamilton Bolton) Bcerna mpumepxuBaicst 4acoBbix rpaduKoB, T.€. MOKAa3bIBAIOLIHX
IEHbI Ha KOHEI[ Ka)J0ro Yaca, KaK JelaroT u aBTopbl. CaM DIUTHOTT, HECOMHEHHO, CJIEI0BAJl TAKOM ke
MPaKTUKE, TOCKONBKY B «3aKoHe 60JH» OH MPEACTABISICT YacoBble rpadUKH LeH Ha akiuu ¢ 23 deBpais
no 31 mapra 1938 roma. Kaxnwiii mpodeccrnonaln, vcmonb3yromuil 3akoH DNIMOTTa, WK TOT, KTO
MHTEpecyeTcsi 3aKOHOM BOJIH, HailIeT MOYYHUTEJbHBIM M IOJE3HBIM PHCOBATh YaCOBbIC H3MEHEHHS
urgekca DJIA, kotopeie myOmukyrores xypuamamu The Wall Street Journal u Barron's. 3to npocrast
3aja4a, KoTopas TpeOyeT pabOThl Ha HECKOJBKO MHHYT B Henenro. ['paduku B Bume OHPIKEBBIX
rucrorpamm 3ameudatenbHbl (bar charts; u3MeHeHue LeHbI B Ipejenax BbIOPaHHOTO HWHTEpBaja
JHUCKPETHOCTH OTOOpa)kaeTcsi B BHIE BEPTHKAIBHOTO ompeska (6apa, Kak MHOTAA MHIIYT) C MIOMETKOM
[EH OTKPBHITUSI M 3aKPBITHAX), HO MOTYT BBOJWTH B 3a0iyKICHHE, MOKa3biBasi KOJeOaHWs, KOTOPbIE
MPOUCXOMAT PSIOM C BBIOPAHHBIM OTPE3KOM, a HE T€, KOTOpPbIE MPOHCXOISIT BHYTPH BPEMEHHOTO
WHTEepBaJa JaHHOTO OoTpe3ka. Ha Bcex rpadukax JODKHBI HCTIOIBb30BATHCS TOTHHHBIC KOJHYCCTBCHHbIC
nanapie. Tak Ha3bIBacMbIe «IIEHBI OTKPBITHSA» U «TEOPETHYCCKHE BHYTPUIAHCBHBIC» 3HAUCHUS,
nyOuKyeMbIe TSl HHAEKCOB J0y, SBISIOTCS CTATHCTHICCKUME M300PETEHUSIMU, KOTOPBIE HE OTPAXKAIOT
3HAYEHHE JTUX HHICKCOB B JIFO00W OTHENbHBIH MOMEHT BpeMmeHH. COOTBETCTBEHHO STH 3HAUYCHUS
OPEICTABISIIOT CO00M HEKOTOPYIO COBOKYIHOCTH II€H OTKPBITHS, KOTOPbIE MOTYT IMPOHCXOIHUTH B
pas3IHYHBIC MOMEHTBI BPEMCHH, M THEBHBIX MaKCHMyMOB WJIH MUHHMYMOB Ka)KIOW aKIMU B HHICKCE,
HE3aBHUCHUMO OT BPEMEHH JIHSI, KOT[a 3T SKCTPEMYMbI IPOU3OIILIH.

I'maBHas nenb KiacCU(pUKALMU BOJIH — ONPEAEINTh, I/Ie HaXOIATCS IIEHbl Ha IOCIeNI0BaTEIbHOCTU
3HaYCHUH (OHOBOTO PHIHKA (OTHOCHUTENBHO €r0 60JHO60U CTPYKTYpHI*). DTO yIpaKHEHHE SIBISIETCS
JIETKUM, IOKAa MCYMCIEHHE BOJIH NPO3PAayHO IIOHATHO, KaK Ha OBICTPBIX, SMOLMOHAJIBHBIX PBIHKAX,
0COOEHHO, B MMITYJbCHBIX BOJIHAX, KOI/la JIBUKEHHE HEOOJIBIIMX BOJHOBBIX YpPOBHEH B OCHOBHOM
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packpbiBaeTcsi B IpOCTOM MaHepe. B 3Tux ciaydasx HEOOXOAMMO YEpTUTh TIpaduK ¢ MaleHbKOM
JUCKPETHOCThIO, YTOOBI OLICHUTh BCE IMOJBOJHBI. OJHAKO, HAa BAJIOM MM IEPEMEHUYUBOM pBIHKE,
0COOEHHO, B KOPPEKIMSX, BOJHOBBIE CTPYKTYpbl Haubojee BEpOATHO OyIyT CIOKHBIMH U MEJJIEHHO
pa3BuBaThcs. B aTux ciyuyasx rpaguku ¢ Oofblled JTUCKPETHOCTBIO YacTO JEHCTBEHHO 0000LIAtOT
osuoicenue B popmy, 4TO M MPOSCHSIET MOJENb B €€ pa3BUTHUU. Ilpu HajuexkamemM TOJIKOBaHMM 3aKoHa
BOJIH, MHOTJ]A MOXKHO CHPOTHO3UPOBATh OOKOBOE JBIKeHHe (HArmpumep, IJisi YeTBEPTOil BOJIHBI, KOraa
BTOpas - 3ur3ar). Tem He MeHee, aKe B 3TOM Cilydae, CI0KHOCTh U BsUIOCTh SIBISIFOTCS IBYMs1 Hanbosee
MEIIAIONIMMHI TIPOSBICHUSAMH Il aHanuTHKa. OIHAKO OHM SIBJIAIOTCS YacThIO PEATbHOCTH PBIHKA H
JIOJDKHBI OBITH TIPUHATHI BO BHUMaHHE. ABTOPHI HACTOSITEIHHO PEKOMEHAYIOT, YTOOBI BO BpEMS TaKUX
IIEpUOJIOB Bbl OTIBIXAJIHM OT PbIHKA U HACIAXKAAJIKMCh IUIOJAMH CBOEH TspKesnoi paboTel. Bel He cmoxeTe
«3aCTaBUTH» PHIHOK MPUHTH B JBMKEHHE; OH He mociymaeT. Koraa pelHOK OTIbIXaeT, Aenaiite To ke
camoe.

[TpaBUIbHBIM €IOCOOOM HAOMIOAEHHS 33 PHIHKOM SBISICTCS HCIOJIBb30BAaHHE MONIYJIOrapH()MUUECKOI
CeTKM Ha rpaduke, TaKk KaK MCTOPUYECKHE PHIHOYHBIC TAaHHBIE I1€J€CO00Pa3HO COOTHOCHTH TOJIBKO Ha
IPOLEHTHON oOcHOBe. VIHBecTOp MMeEeT Jeno C NPOLEHTHOH NpPHOBLIBI0O WM YOBITKOM, a HeE C
KOJIMYECTBOM ITyHKTOB, NPOMJEHHBIX DPBIHOYHBIM HHJEKCOM. Hampumep, necsiTb IMyHKTOB B HHJIEKCE
DJIA B 1980 rony o3navanu He OGoiee OAHOTO TpoLEHTa ABWKeHUs. A B Havane 1920x mecsATh MyHKTOB
O3HaYalll JIeCATh NPOIECHTOB BW)KEHUS, HEMHOTO CyIIecTBeHHee. TeM He MeHee, Ui ymoOcTBa
BBIUEPUYMBAHUS TPa(UKOB, MBI MPEUIaraéM HCIIOIB30BATh MOMYIOTapH(PMUIECKYIO IIKATY TOJBKO JUIS
MIPOIOJDKUTENBHBIX MEPUOJIOB BPEMEHH, TZe pa3iuune 0coOeHHO 3aMeTHO. JIMHelHas miKajna BIOJHE
mpreMiieMa Jijisi HaOJFOJICHUST YacOBBIX BOJH, Tak Kak mpojsmwxkeHue Ha 300 MyHKTOB MpW 3HAYCHHUH
DJIA B 5000 He HAMHOTO OTIMYAETCS B MPOLEHTHOM MpezcTaBieHnd oT npoaskeHus B 300 myHKTOB
npu 3HaueHnn DJIA B 6000. Takum obOpa3om, meTonsl (POPMHPOBAHUS KAHAJIOB JOCTATOYHO XOPOIIO
paboTaroT Ha TMHEHHOH IIKaJe MPH ABIKCHUAX HAa HEOOJIBIINX OTPE3KaxX BPEMEHH.

MeTtoauka ¢GpopMHPOBAHUS KAHAJIOB

ONIHOTT O6paTI/IJ'I BHHUMAHHEC, 4YTO NapalyiCJIbHBIC KYPCOBBIC JIMHHUU 00BIYHO 0003HAYAIOT BCPXHIOIO U
HIOKHIOKO TpaHUllbl HUMITYJIbCHBIX BOJIH, 4YaCTO C HOpa3I/ITCJ'II>HOI7I TOYHOCTBIO. AHaJ'II/ITI/IKy CJICOYCT
YCPTUTH UX 336H3FOBPQMCHHO, YTOOBI O0JIErYUTH OIIPCACJICHUEC LCJIICBBIX 3HAYCHHUI BOJH U MOATOTOBHUTH
KIIFOYUCBBIC BAPUAHTBI 6y,I[y1_I_[CFO Pa3BUTUA ABUKCHHUS.

HauvanbHas Mertonuka (OpMHpPOBaHUS KaHAJIOB JUIl MMIYJIbCOB TpeOyeT, Mo KpaiiHel Mepe, Tpu
CBsi3aHHBIX TOYkH. Koraa 3akaHunMBaeTcsl BOJIHA TPH, COEIMHHUTE TOUKH, IPOMapKUPOBaHHbIE «1» U «3»,
3aTeM MpOBEeIUTE NapalIebHYIO JUHUIO Yepe3 TOUKY, IOMEUYEHHYIO «2», KaK M0Ka3aHo Ha puc.2-8. Jt1o
MOCTPOCHHE JIaeT MPE/IoaraéMyro IpaHuIly BOJHBI YeThipe. (B OoiblIMHCTBE CllydaeB, TPEThU BOJHBI
MPOJIBUTAIOTCSl JIOCTATOYHO JajeKo, YTOObl HadalbHas TO4YKa (OKOHYaHWE TMEPBOW BOJHBI®) ObLia
UCKITIOYEHA U3 TOYEK COMPUKOCHOBEHHUSI OKOHYATEIILHOTO BapHaHTa KaHaja)

Ecnu yeTBepras BOJHA 3aKaHUYMBAETCS B TOYKE, HE JEXKANIECH Ha MapajuyIeIbHON IPSMOM, BBl JTOJKHBI
MEPECTPOUTH KaHAJT JIUISl TOTO, YTOOBI ONPEJICIIUTh TPAHUITY JIUIS BOJHBI MATh. CHaYana COSUHUTE KOHIIBI
BOJIH JIBa W YeThIpe. ECITM BOJIHBI OIMH W TPH - CTaHJAPTHBIC, TO BEPXHSISI JIMHSS, TIPOBEICHHAS Yepe3 MUK
BOJIHBI 3 TapajuIe]IbHO MEpPBOH JIMHWUU, HauboJiee TOYHO MPOTHO3UPYET OKOHYAHHE BOJIHBI ISTh, Kak
n300paxkeno Ha puc.2-9. Ecnu BonHa 3 HEOOBIYAHO CHIIbHA, TIOYTH BEPTUKAIBbHA, TOTJA Mapaylieib,
MPOBEJICHHAS U3 €€ BEPIIUHBI, MOXET ObITh CIUIIKOM BHICOKO. OTBIT MOKa3all, 4YTo Napajuienhb K 0a30BOM
JIUHUY, TIPOBEJCHHAS Yepe3 BEpIIMHY BOJHBI 1, B TakoM ciydae OoJiee TOJe3Ha, Kak TOKa3aHO Ha
WUTIOCTPAIMK POCTA [IEH Ha 30JI0ThIe CIUTKU ¢ aBrycra 1976 mo mapt 1977 (cm. puc.6-12). B HeKOTOpBIX
CIIy4asiX MOXET OBITh IOJIE3HO YEPTUTH 00€ BO3MOXKHBIC BEPXHHUE T'PAHUIBI, YTOOBI OBITH OCOOEHHO
BHUMATENbHBIM K MapKUpPOBKE BOJH U TNapaMeTpaM oObeMa Ha OJTHX YPOBHSAX, W TPHUHSITH
COOTBETCTBYIOIIHE MEPhI HA OCHOBAaHUH BOJIHOBOTO HCUYHMCIICHHSI.
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Pucynok 6-12

Bpocox (Throw-over )

B mapannenbHBIX KaHalaX W CXOISIIMXCS JTMHUSAX TPEYTOJLHUKOB, €CJIM TSTas BOJIHA MPHUOIIKAeTCs K
CBOEH BEpXHEH TpaHUIle MPH MagaroimeM o0beMe, 3TO MPH3HAK TOTO, YTO OKOHYAHWE BOJHBI KOCHETCS
JIUHUY WM HE JoWaeT 1o Hee. Ecim ke 00beM OOJBINOH, TO MPU NMPUOIMKESHUHN TISTONW BOJHBI K CBOCH
BEpXHEW HaNpaBiIAIOLIEeH, 3TO SABISETCA MPU3HAKOM BO3MOKHOI'O IPOpBIBA BEpXHEH JIMHHUM, KOTOPBIH
DmarotT HasBanm “Opockom” (throw-over). Psmom ¢ Toukoil mpopbiBa YeTBepTas BOJHA MEHBIIETO

BOJIHOBOT'O YPOBHSI MOKET JBUraThCsl BOOK KaK pa3 HHMXe 3TOW Mapajuiesd, HO3BoJIsAs MATON BOJIHE 3aTeM
IpopBaTh €€ B (PMHAILHOM MOpPbIBE 0OBEMa.
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Nuoraa o 6pockax BBepx (throw-overs) coobmmaer mpeariecTByronuii «mpoBam» («throw-under») wiu
BOJIHBI 4, WM BTOPOM MOABOJIHBI BHYTPU BOJIHBI 5, KaK MOSICHAETCS 4depTe:koM Ha puc.2-10 u3 kHuru
OnnmuorTta «3akoH BOJMH». OHM NMOATBEP’KAAIOTCS HEMEUIEHHBIM Pa3BOPOTOM [BMXKEHHUSI B OOpaTHYIO
CTOPOHY 4yTh HMDKE JIMHUM KaHana. Bpocku ¢ Takumu ke CBOMCTBAMU TaK)Ke CIIy4aroTCsl U Ha MaJarolux
pBIHKaX. ODJUIMOTT BEpHO Mperynpexkaal, 4To OpOCKM Ha CTapLIMX BOJIHOBBIX YPOBHSAX BBI3BIBAIOT
TPYAHOCTH B OIPEAEICHUN BOJIH MEHBIIEr0 BOJIHOBOI'O YPOBHS B IPOLIECCE CAaMOIo OpOCKa, MOCKOJIBbKY
KaHaJbl MEHBIIIEI0 BOJHOBOT'O YPOBHS MHOTA IPOPBIBAIOTCS BBEPXY KOHEYHOM IATON BOJIHOM. ITprmepnl
OpOCKOB, TIOKa3aHHBIX PaHee B 3TOM Kypce, MOKHO HaiTH Ha puc.1-17 u 1-19.

Pucynok 2-10

Caenywouuii ypok: /lonotHUTEIbHBIE YKA3ZAHUSA
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Ypok 13: JlonojHuTeIbHbIE YKA3AHUS
Macmrad

Yem Oosnble BOJHOBOH ypoBEeHb, TeM Oosiee HEOOXOAMMBIM CTAHOBHUTCS IOJyJIOrapu(MUUECKUi
macitab (mo ocu meH — jorapupMUYecKHil MacmTad, MO OCH BpEeMEHH — JuHehHbIi™). C apyroii
CTOpPOHBI, (paKTHUECKH COBEpIICHHbIE KaHaubl, copMupoBaHHble pbiHKOM 1921-1929 ror. B
noxynorapudmuueckom maciirade (cM. puc.2-11) u peiakom 1932-1937 r.r. B nuHeitHOM Maciitade (cM.
puc.2-12), moka3pIBalOT, YTO sl TOTO, 4YTOOBI BOJHBI OJHOTO W TOTO € BOJHOBOIO YpPOBHS
chopMHpOBaNIM NPaBWIBHBIA KaHal DJUIMOTTA, COOTBETCTBYIOMIMH MacmTa®d HEoOXoauMo Moaduparthb
UHIUBUAYanbHO. B nmHeliHoM Macmrabe Oblumii peiHOK 1920Xx pasroHsercss 3a mpenenbl BepxHeu
TPaHUIBI KaHalla, B TO BpeMs Kak B moynorapudmuueckom macirade obranii peiHok 1930x He moxoaut
10 Hee. 3a HCKITIOUCHUEM 3TOr0 pasinyusi B GOpMHUPOBAHHU KaHAIOB, 9TH J1Be BoaHbl OcHOBHOTO (CyCle)
BOJIHOBOTO YPOBHSI YAMBHUTEIBHO IMOXOXKH: OHH [AlOT MPHMEPHO OJUHAKOBOE YBEIMYCHHE B IeHE (B
IIECTh ¥ MSTh Pa3 COOTBETCTBEHHO), OHM 00€ COMep)KaT yUIMHEHHBIC TIAThIC BOJIHBI, 8 BEpIIHHA TPEThel
BOJIHBI JIOCTUTA€T OJJUHAKOBOI'O IPUPOCTA B MPOLIEHTHOM BbIpaxeHUHU. CyIeCTBEHHbIM OTIMYUEM MEKIY
9TUMU OBIYBMMHU PHIHKAMH SIBJIsIETCS (hopMa U MPOJOJIKUTEIBHOCT KaX10H OTeIbHON MOBOIHBI.
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B OGonpmmHCTBE cioy4aeB Mbl MOXKEM YTBEp)KIaTh, YTO HEOOXOIUMOCTb B IOJIyJOrapupMHUECKOM
MacmTabe TOBOPUT O BOJHE, KOTOpas HAaXOAUTCS B IPOLIECCE YCKOPEHMs MO0 KakuM Obl TO HU OBLIO
IPUYMHAM, 3aBUCAIIMM OT ICUXOJIOTMM Macc. 3aJaB OJMHOYHOE 3HAUEHHE LEHBl U OIPEIEIICHHBIN
MHTEpPBaJ BPEMEHHU, MOXKHO HA4YEPTUTh MOAXOAALIUI MpEANONaraéMblii KaHaj I BOJH ODJUIMOTTa OT
OJTHOM U TOM K€ MCXOJHON TOYKU U B JMHEHHOM, U B MOJIyJorapupMHUECKOM MacuITade, IOATOHSs €ro
0/ HaKJIOH BOJIH. TakuM 00pa3oM, BOIIPOC O TOM, HAHOCHUTH JIM MapasieIbHbIA KaHaJl Ha JIMHEMHOM MM
noJTyJorapugMuIeckoM Macmrade, Kak BOIPOC, pa3BUBAIOIINN OMIPEIeNICHHOE MTPABUJIO 110 TAHHOH TeEMeE,
Bce eme He pemeH. Ecim pa3sBuTHe IeH B JIIOOOH TOYKE HE BIHCHIBACTCS YETKO MEXKIY IBYMS
napajulebHBIMKM JIMHUSAMH B Maciitade (WM JIMHEWHOM, WM TMOJYJIOrapu()MUYECKOM), KOTOPBIA BBI
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UCIoyib3yeTe, nepeiaure Ha Apyrod macmuta® g TOro, yTtoObl HAOIIOAATh KaHal B IPaBUILHOM
pakypce. UToObl ocTaBaThcs Ha OCTPUE BCEX COOBITUH, aHAIMTHUKY CIIEAyeT UCIOIb30BaTh 00a MaciTada.

Oo0Bem

ONINOTT HCHONb30Bal O00BEM KaK MHCTPYMEHT Ui IIPOBEPKM BOJHOBOIO MCYMCICHHS U B
IPOEKTUPOBAHUM BOJIHOBBIX yAJIMHEHMH. OH 3aMeTW1, YTO Ha JII0OOM ObIubeM phIHKE 00beM 00Jsanaer
€CTECTBEHHOM TEHICHIIMEN yBEJINUMBATHCS U YMEHBILIATHCSI BMECTE CO CKOPOCTHIO H3MEHEHUS 1IEH. 3aTeM
B KOppekTHupymouei (ase, ymMeHblleHne o0beMa 4acTo FOBOPUT 00 yYMEHBIIEHHM JaBJICHUs MPOJaX.
Huskoe 3HaueHne o0beMa 4acToO COBMAJAET C MOBOPOTHOM TOYKOW Ha phIHKE. B cTaHmapTHO# msaToi
BosiHe Huke [lepBuunoro (Primary) BoJHOBOTO ypoBHSI 00beM CTPEMHUTCs ObITh MEHbIIIE, YeM B TPEThel
BonHe. Eciin 00beM B pa3BHBarolIeics msaToil BosHe (Mitajmie [IepBHYHOr0 BOJIHOBOTO YPOBHS) OOJbIIIe
WIA paBeH 00BEMy B TPETheHl BOJHE, TO BOJHOBOE Y/UIMHEHWE MSATON BOJHBI B CHje. XOTS JaHHBIHA
pe3yabTaT YacTo MPEAroaaraeTcs Mpy MPHOIN3UTEIIFHOM PaBEHCTBE 110 [UIMHE TIEPBOI U TPEThEH BOIH,
3TO MPEBOCXOJHOE MPEAYNPEKACHUE ISl TEX PEAKHUX CIy4aeB, KOTAA U TPEThS, U MATasl BOJHBI SABIISIOTCA
BBITSIHY TBIMU.

Ha IlepBu4yHOM BOJHOBOM YpPOBHE U BBIIIE O00BEM CTPEMHTCS OBITh BBIIIE B pa3BUBAIOILEHCS MATON
BOJTHE MPOCTO M3-3a €CTECTBEHHOT'O POCTa KOJUYECTBA YUYACTHUKOB OBIYBETO PBHIHKA. DIJUIMOTT 3aMETHI,
970 (paKTHYECKH 00bEM B KOHEYHOH TOUKE OBIYBbEr0 PHIHKA HAa BOJHOBOM ypOBHE crapiue IlepBudHoro
CTpEMHTCS K HauWBBICIICH OTMETKe. B KOHeYyHOM cdere, Kak OO0CYXITaloch paHee, OO0BEM dacTo
MMITYJIbCUBHO YBEIIMYMBACTCS B TOYKE OpOCKa BBEPX Ha BEPIIMHE IATHIX BOJH WM Yy BEpXHEH JIMHUH
KaHalla, WIX B OKOHYAaHHH IUAaroHAIbHOro TpeyroibHuka. ([Ipu ciiydae Takoe MOXKET MPOH30MTH
OJIHOBPEMEHHO, KOrja MsATas BOJHA B BUJE AMArOHAJIBLHOTO TPEYroJibHUKA 3aKaHYMBAETCS KakK pa3 y
BEPXHEH TpaHMIBl KaHala, OTPAXKAIOIIEr0 pa3BHTHE IICH OJHUM BOJHOBBIM YpPOBHEM cTapiue.) B
JIOTIOJTHEHUE K 3THM IEHHBIM HAOIIOACHUSAM, MBI TOJAPOOHO M3JIOKWIHA 3HAaYeHHE 00beMa B Pa3IHIHBIX
paszenax 3Toro Kypca.

«IIpaBUJIbHBIA 00JMK»

OOumii BUA BOJHBI JIOJDKEH COOTBETCTBOBATH MOJXOMAIIEMY PHUCYHKY. XOTs j1100asi ISTHBOJIHOBas
IIOCJIEJOBATEIBHOCTh M MOXKET ObITh C HEKOTOPOM HATSHKKOM pacCMOTpPEHa B KauecTBE /pex-BOIHOBOTO
HCYMCIICHUS IIyTEM MapKUPOBKHU NEPBBIX TPEX MOJBOJIH B KAUYECTBE €AMHOM BOJHBI “A”, KaK MOKa3aHO Ha
puc.2-13, Tak moctymate — HempaBwibHO. CucTema DJUMOTTa pa3pylmiack Obl, eciad ObutH OBl
MO3BOJICHBI MOIOOHBIE UCKAXKEHUS. J|TMHHYIO BOJTHY TPU C OKOHYaHUEM BOJIHBI YETHIPE HAMHOTO BBIIIE
BEPIIMHBI BOJIHBI OHMH, HEOOXOAWMO KIACCU(PUIMPOBATH KaK AsAmu-BOIHOBYIO ITOCIIEIOBATEIHHOCTD.
[Tockonbky BoHA A B 3TOM TPEATONIaraéMOM CIIydae COCTOHMT M3 TPEX BOJH, CIeI0Basio ObI 0XXHIATh
Ma/IeHUe BOJHBI B mpuOIM3uTenbHO 10 Havana BOJHBI A, KaKk B BOJHOBOH IIOCKOCTH, a 3TO HE Tak. B To
BpeMs KaK BHYTPEHHEE HCYHCIICHHE BOJHBI SIBIISIETCS YKa3aHHEM IS €€ KiIacCH(UKAINH, TPaBUILHO
UACHTH(PHUINPOBAHHBINA 00N O0IHK, B CBOIO OYEPE/lb, YaCTO SBIACTCS yKa3aHHEM K €€ Ha/JIeKaIieMy
BHYTPEHHEMY MCUUCIICHHIO.

“IlpaBunpHblid  OOJMMK” BOJHBI AMKTYETCSI BCEMH pACCYXICHUSMH, KOTOpPbIE Mbl H3JIOKWIH B
npepaymux ypokax. Ha cBoem ombiTe Mbl yOenmimnuch, Kak 4Ype3BBIUANHO OMACHO SMOIMOHAIBEHO
YBJICKIIMCHh PBIHKOM, TO3BOJUTH ce0€ TMPHUHATH BOJHOBOE HCUUCICHHE, KOTOPOE OTpa)kaeT
HECOpa3MEepHBIE BOJHOBBIE MPOTIOPLUH WIH MOJAETh HEMPAaBMIEHOW (POPMBI IPOCTO HA OCHOBAaHHUHU TOTO,
9TO MOJICTH 3aKOHA BOJH SBIISIOTCS YEM-TO THOKUM.

(«HpaBI/IJ'II)HBIﬁ OOJIMK» HE BCerAa OYCBHJACH Ha BCEX BOJHOBBIX YPOBHAX OJHOBPCMCHHO. B Takowm
clIydyac Cciaeayetr cCoCpCAOTOYUTLCA Ha TOM BOJHOBOM YPOBHCE, KOTOprﬁ BBI3bIBACT HAMMCHBIINC
coMmHeHus. B O6H_[€M cjIydac, 4eMm 6I>ICTp€€ MCHACTCA PBIHOK, TCM MCJIbYC BOJIHOBOI YPOBCHL MOKET
HOHaI[O6I/ITI>C)I AJIs1 IPpaBUJIBHOI'O BOJIHOBOT'O I/IC‘II/ICHGHI/IH.*)
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Ypoxk 14: UHAuBUYaJIBHOCTD BOJIH

ITonsitue 00 HHANBUAYAJIBbHOCTU BOJIH ABJIACTCA CYIICCTBECHHBIM PAa3BUTUEM 3akona BoJH. OHO MOJIE3HO
TEM, 4YTO BBOOUT ITOBCACHHUC JIIO):[GI;'I B YPaBHCHUEC boitee UHIAWBUAYAJIBHO U, YTO boinee Ba’>XHO, IIOBBIIIIACT
Sq)(beKTI/IBHOCTL OOBIYHOI'0 TEXHHUYECKOTO aHAIN3a.

WHIuBHAYyanbHOCTh KaXXJOTO THINA BOJHBI B IUKIE DJUIMOTTA SBISETCS HEOTHEMIIEMOM 4YacThIO
OTpaKeHHs TICUXOJOTUH MAacC, KOTOPYIO OHa BOIUIOLIAET. J[BWKeHHE HMOLMI Macc OT MecCUMHU3Ma J10
ONTHMH3Ma M O0paTHO MMEeT CKIOHHOCTh KaXKAbIH pa3 ClefoBaTh MPUOIH3UTENBHO MOX0XKeEH
TpaekTopuei, (OopMUpYys NOXOXXHE JeTald B COOTBETCTBYIOIIMX TOYKaX BOJHOBOW CTPYKTYPBL
WHIuBHAYyanbHOCTh KaXIOTO THINA BOJHBI OOBIYHO SBJISIETCS OYEBHIHOM, NPHHAUICKUT JH OHA
I'maBHoMy BomHOBoMy ypoBHio (Grand) wiam Cepxmanenbkomy (Subminuette). Dtu ocobeHHOCTH He
TOJBKO MPEIYNPEKIAIOT aHATUTHKA O TOM, YTO OXKHIATh B CICIYIOIIEH MOCIEI0BATEILHOCTH BOJH, HO
MHOTZIAa MOTYT IIOMOYb ONPEIETHUTH TEKyIlee MECTOMOJOKEHHE B Uepele BOJH, KOT/Aa IO APYTHM
NPUYUHAM BOJHOBOE MCUYHCIICHHE HETIOHSATHO MM OTKPBITO albTEPHATUBHOMY TOJIKOBaHUIO. B mporecce
pa3BHUTHUsL BOJH OBIBAIOT CiIyyad, KOTJAa HECKOJBbKO PAa3IMYHBIX BOJHOBBIX HCUYHMCICHUI MOIHOCTBHIO
JOMYCTUMBI [0 BCEM H3BECTHBIM TMpaBWwiIaM OiUMOTTa. VIMEHHO Ha TaKMX CThIKaX 3HAHHUE
WHIMBH/yaJIbHOCTH BOJIH MOXKET ObITh OceclieHHO. Ecii aHaIMTHK pacrio3HaeT XapakTep OJHOW BOJIHBI,
Yarie BCEro OH CMOXET MPABUIBHO MCTOJKOBATh U CIOXKHOCTh MOJIENIHU CTAPIIEr0 BOJHOBOTO YPOBHSI.
Crenyromye pacCyKIeHUsI OTHOCSATCS B OCHOBHOM K KapTHHE ObIUBETo phIHKA, KaK MOKa3aHo Ha puc.2-14
u 2-15. PesynbraThl HaONMIONCHHS NPHUMEHSIOT B OOpPaTHOM CMBbICIE, KOT/a JEHCTBYIOIINE BOJHBI
HAaIIpaBJIeHbl BHU3, @ IPOTUBOJICHCTBYIOIIHE — BBEPX.

Idealized Elliott Wawve Progression
@ 1580 Rpbkert B Prechder Jr

FIMNAL ADVAMCE
Market performance and fundamentals
improve, bui not to levels of wave 3.
Psychology creates overnvaluation,

POWERFUL \WANWE

Strength. Breadth. Best fundamentals. Increasing
real prosperity, By the end, the underying trend
s cohsderad up. Wave often subsdivides.
Is never the shorest wave.

REBOUND from
underalsed levels.
Recognition of survival

SURPRISING
DISAPPOINTMENT

Signals thal best part of growth
phase has ended. Does nod
enter price territory of wave 1

TEST OF LOWS

Fundamenlal condilions ofllen as bad as o
worsa lhan those el the previous botlom.
Umnderlying trend considered doven.

Dioses mat carmy 1o mew bowvi,

BOTTOM

Large degrees: queslion of exislence, sunr'wal; deprassion; war.
Intermediate degrees: recession; fa limited wears.
Minor degrees:; often accompanied by *had news".

Pucynok 2-14
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Idealized Elliott Wave Progression — Maeanu3upoBaHHOE pa3BUTHE BOJH DJUTHOTTA

BOTTOM - JIHO. Crapimye BOJHOBBIC VYPOBHH: BOMPOC CYIIECTBOBAHUS, BBDKHUBAHUS,
nernpeccusi; BoiHa. CpelHre BOJIHOBBIC YPOBHH: CIaJl; «IIaHUKa»; OrpaHMYCHHBIC BOWHBI. Melkne
BOJIHOBBIC YPOBHH: YaCTO COMPOBOMKIAIOTCS TNIOXMMHU HOBOCTSIMHU.

REBOUND - ITIOABEM ot HefoonieHeHHBIX ypoBHEH. Oco3HaHUE BHKUBAHUS.

TEST OF LOWS - TECTUPOBAHUE HIDKHUX YPOBHEW. ®dyumaMeHTalIbHBIE yCIOBHS
4acTO TAaKMe K€ IUIOXME WIIM JlaKe XyXKe, yeM B obmactu mpefpyayniero nxa. Ilomararor, 4ro
OCHOBHO€ JIBIDKEHHE — BHU3. He IPUBOANT K HOBBIM HMKHUM KCTPEMYyMaM.

POWERFUL WAVE - MOIIHAA BOJIHA. Cuna. OxBar. Hawnyumue ¢ynmameHTanbHbIE
nokazatenu. JlelCTBUTENBbHOE YBelIMUYEHHE IMpolBeTaHus. K KOHIly BOJHBI MOJIArar0T, HYTO
OCHOBHOE JIBWXKEHHE — BBepX. BoiHa uacTo mojpaszensercs Ha COCTaBHbIE MOCJIEI0BATEILHOCTH.
Huxorna He siBnsieTcsa camMoil KOPOTKOM BOJIHOM.

SURPRISING DISAPPOINTMENT — HEOXU1/JIAHHOE PA3OYAPOBAHUE. Curnanusupyet
0 TOM, YTO camas JIy4Inasi 9acTh (a3bl pocTa 3aKOHUMIACh. He 3aXoauT Ha TeppUTOPHUIO BOJTHEI 1.

FINAL ADVANCE - KOHEYHOE IIPOJABW)XEHUE. PeHOYHBIE XapaKTEpPUCTHKH U
(dbyHIaMeHTanbHBIE TapaMeTphl yIydIIaloTcs, HO HE A0 ypoBHed BomHbl 3. [lcmxomorus
(hopMHpYET 3aBBIIICHHYIO OIICHKY.

IlepBble BomHBI — B kadecTBe rpy0oif OLEHKH, OKOJIO MOJOBUHBI MEPBBIX BOJIH SIBISIOTCS YaCTBHIO
IPOIIECCOB, MPOMCXOSIINX Y HX <IOJHOXKBS», H, TaKUM 00pa3oM, CKJIOHHbI K 3HAYHUTEILHON
KOPPEKIMK BOJHOW /Ba. B OTIIHYKME OT mogbeMa Mpu MEIBEKbEM PhIHKE (B KAYeCTBE KOPPEKIUH OT
HpeIbIYyIIero MaeHus), Halla IepBas BOJIHA, OTHAKO, IIOTHUMACTCS TEXHHYECKH Ooliee AeiiCTBEHHO,
YacTO MOKa3bIBas €[Ba PA3IMYMMOE yBEJIHYeHHEe B 0ObeMe. MHOXeCTBO KOpOTKHX mpoaax (short
selling) oueBuaHbBI, Tak Kak OOJBLUIMHCTBO YYaCTHHKOB, B KOHIIC KOHIIOB, yOEIMINCH, 4TO oOliee
HaIrpaBJeHUE JBIXCHUS — BHU3. VHBECTOPHI HAKOHEI-TO TOJIyYHJIH «eIle OJUH MOABEM LEeH IS
OTKPBITHSI KOPOTKHX MO3HLUI» U OHU M3BJIEKAIOT U3 HETO IMOJIb3Y.

Jlpyrue mnsTBAECAT MPOLEHTOB IEPBBIX BOJH MOAHUMAIOTCS WIM OT OOJIBIINX MOJHOXHH,
00pa3oBaHHbIX Mpeablaylnei Koppekimei, kak B 1949 roay (cm. puc.5-3*), wim ot HeymaBierocs
JIBUKCHHS BHU3, Kak B 1962 roay, wim oT 4pe3MepHOro COKpalleHus KOppekuui, kak u B 1962, u B
1974. Ilpn TakoM Hayaje TEpBBIC BOJHBI SIBJISIOTCS DHEPIMYHBIMH M KOPPEKTHUPYIOTCS BechbMa
YMEPEHHO.

Bropsie BoHBI — BTOpBIC BOJIIHBI 4aCTO BBIMOIHSIOT TAKOH OTKAT, YTO OOJIBILAS YaCTh HPOIBIKCHUS
BOJIHBI OJIMH JIMKBHIHPYETCS K MOMEHTY UX OKOHYAaHHUS. DTO OCOOCHHO CIPABEIIMBO JUISl TIOKYITKU
OIIMOHOB Ha MOKYIKy (call option), mockobKy MpeMuK OIMIIMOHOB YPE3MEPHO MATAI0T B 0OCTAHOBKE
cTpaxa BO BpeMsl BTOPBIX BOJIH. B 93TOH TOYKe HWHBECTOPhI OKOHYATEIBHO YOEKMTAKOTCS, 4YTO
MEJIBS)KUI pPBIHOK BEpPHYJICS, 4YTOOBI MPOJODKUTHCSA. BTOpble BOJHBI 4acTo (OPMHUPYIOT
HETIOATBEPIKACHHBIE 00BEMOM [IBIDKCHHS BHU3 M OOJIaCTH TMOKYNKH 1o Teopuu Jloy, T.e. Korma
HH3KHE 00bEM U BOJIATHIBHOCTD CIYXKAT MPU3HAKOM UCTOLICHUS JaBICHUS MPOIAXK.

Tperbu BoHBI — TpeTbu BOTHBI — MPOCTO YyJI0 U CTOSAT TOTO, YTOOBI K HUM MpHCMOTpeThes. OHn
JUINTEINIbHBI U TIOHATHBI, U HallpaBJIeHUE IBIXKEHUS B 3TOM o0Onactu — 6e3omubounoe. Bee Oounblie u
Oosble 6JaronpUsATHEIX SKOHOMHUYECKHX MOKa3aTeNneil co3/1aloT KapTUHY YOeIUTEIbHbIX NPUOBLIEH.
Tpetbu BOJHBI OOBIYHO MOPOKAAIOT HAaMBBICHIMH 0O0BEM U JBW)KEHHE IIeH, M Haumbosee 4acTo
ABJIAIOTCS YJUIMHEHHBIMU BOJIHAMH B IIOCJIEN0OBATENIBHOCTH. KOHEUHO, U3 3TOrO ClleyeT, 4TO TPEThU
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BOJIHBI TPETBUX BOJH M T.J. OyayT Haubojiee HEMOCTOSHHBIMH 110 MHTEHCHBHOCTH OOJACTSAMH B
71000 BOJHOBOM MOCIIEIOBATENLHOCTH. Takue 00JacTH HEM3MEHHO MOPOXKIAIOT PE3KUM POCT IIEH,
«BO300HOBJISIONIMECS» pa3pbiBbl  (Qaps), ysenuueHus oObema, HeoObuHBIH oxBaT (breadth; -
NPUMEHUTENBHO K HHIEKCAM W 00beM — NPUMEHHUTENBLHO K OTAENbHBIM aKIUIM®), 3HAYUTEIbHBIE
HOATBEPIKIACHUS JBHKEHHUS 1O Teopud JIOy M HEYAEp)KUMO pPacTyllee IBMXKEHHE IEH, CO37aBast
eKeyacHbIe, €XKEIHEBHBIE, EKEHEICIBHBIE, ©KEMECIUHBIE WM €XKErOIHbIE MPUPOCTHI IEH HA PHIHKE,
B 3aBHCHMOCTH OT BOJHOBOTO YPOBHs. B CYIIHOCTH, BCe aKIMM NMPUHAMAIOT y4acTHE B Pa3sBUTHH
TPEThHMX BOJIH (pe4b MaET 00 MHIEKCE, KaK O COBOKYIHOCTH akmuit*). IToMMMO WHIMBHIYaIbHOCTH
BOJH «B», HMEHHO WHAMBHIYAJIbHOCTH TPETHUX BOJIH JaeT Haubojiee NEHHBbIE IMOJICKA3KU IS
BOJIHOBOT'O MCUKMCJIEHHS 110 MEPE PA3BUTHsI BOJIH.

YeTBepThie BOIHBI — YeTBepThIe BOJHBI MpeACcKa3yeMbl U 1o riayoune (cM. Ypok 11) u mo dopme,
TaK Kak H3-3a 4YepelOBaHMsA UM CIEIyeT OTJIMYAThCS OT Mpeblaylield BTOPOIl BOJIHBI 3TOrO XKe
BOJIHOBOTO YpoBHs. Yamie Bcero OHM pa3BHBAIOTCS BOOK, CO3/1aBas OCHOBY s (DMHAIBHOIO
JBYDKEHMsI MATOW BOJIHBL Bsno pasBuBarolyecs akuuu (pOpMHUPYIOT CBOM BEPLIMHBI M HaUYMHAIOT
naszaTh B 00JIACTH 3TON BOJIHBI, TaK KaK TOJBKO CHJIA TPEThEH BOJIHBI CMOIJIA BBI3BATh, MPEXK/E BCETO,
Kakoe-mu0o JBW)KEHHME B HHUX. OTO HayaJbHOE OCla0leHHe Ha pBIHKE CO3JaeT JTam A
HETIOATBEPKACHNI 00bEMOM U JUTS €/1Ba pa3IMYMMbIX IPU3HAKOB CIa00CTH B IATOW BOJHE.

IIsiTbie BostHbl — IISTHIC BOJIHBI Y aKIMil BCEr/ia MEHEE SHEPIHYHbBI, YeM TPEThbH B CMBICIC OXBaTa.
OOBIYHO, OHU TAK)KE JAEMOHCTPHUPYIOT MEHBIIYI0 MaKCHMAaIbHYIO CKOPOCTh M3MEHEHHS LIEHBI, XOTH,
€CJIM TISITasi BOJIHA SIBIIACTCS YAJHMHEHHEM, TO CKOPOCTb TPEThEH IMOABOJIHBI /sMOU BOJHBI MOYKET
MPEBBICUTh CKOPOCTh TPEeTheil BONHBL. [lo00HBIM ke 00pa3oMm, yBeiauueHHe oObeMa BO BpeMs
MOCJIeIOBATEIbHBIX UMITYJIbCHBIX BOJH Ha OcHoBHOM (Cycle) BoiHOBOM ypoOBHE WM CTapiie XOTh U
SIBJISICTCS. PacpOCTpaHCHHBIM, HO Hmke [lepBuunoro (Primary) ypoBHS 3TO OOBIYHO MPOHCXOIHUT
TOJIbKO B Y/UIMHCHHSAX IATBHIX BOJH. WM ke, WIUTE MeHbuiuii 00beM B MATOH BOJIHE B KayeCTBE
npaBWiia M B KayeCcTBE NPOTHUBOIOCTABICHUS TPETbed BOJIHE. PHIHOYHBIC JWJIETAHTHI HHOTIA
3asBISIIOT O «BCIBIIIKAX» B KOHIE JOJTHX JBW)KCHUH B OJHOM HAIpaBICHUH, HO B HCTOPHH
(OHIOBOrO pPBhIHKA HET 3alUCEH O JTOCTM)KEHUH MaKCHMAaJIbHOTO YCKOPEHHs Ha BEpIIMHE BOJHBI.
Jaxxe eciu nsTasi BOJHA YJUIMHACTCS, MATOW TOABOJIHE MATOW BOJHBI HE OYyJeT XBaTaTh JMHAMH3MA,
4TOOBI TIPOJIBUHYThCS BbIIIC. BO BpeMs MATHIX pPa3BUBAIONIMXCS BOJH ONTHMH3M ITOJHUMACTCS
0COOCHHO BBICOKO, HECMOTpsS Ha CY)KCHHE OXBaTa pbIHKA. TeM He MeHee, BO3/ICHCTBHE pBIHKA
JCHCTBUTENILHO YIYYIIAeT CBS3b C POCTOM IIEH MPEAbIIYIICH KOPPEKTHpYIolIel BoHbL. Hampumep,
poct DJIA B konne 1976 roma He ObUT 3aXBaTHIBAIOUINM, HO, TEM HE MEHee, 3TO ObUIa JIBHXKYIIAs
BOJIHA B TPOTHUBOIIOJIOKHOCTh TPEABIIYIIM KOPPEKTHUPYIOIIMM BOJHOBBIM JIBKCHHUSIM B arpele,
UIOJIe M CEHTSA0pEe, U y KOTOPOil OBUIO Ja)ke MEHbIIE BIHMSHUS Ha MPOW3BOJIHBIC MHICKCHI U Ha
unrerpaibusiii A/D rpaduk (advance-decline line; rpaduk nogsema/manenus, Hanbosee MOy IApHas
Mepa OXBaTa PhIHKa*). B KauecTBe MaMsATHUKA ONTHMHU3MY, KOTOPBIH MAThIE BOJHBI MOTYT MOPOIMTH,
(UPMBI IO PHIHOYHBIM PEKOMEHIAIMSIM ABYMS HEICISAMH MO3Ke (I0CIe OKOHYAHUS TISITOW BOJHBI®)
BBIJIAJI 3aKJIFOUYEHHE O TOM, YTO POCT [I€H MHUHUMAJIbHO, B HCTOPUH 3apETUCTPUPOBAHHBIX JTAHHBIX,
3aIes Ha TepPUTOpHIo «menseei» (4.5%), necmomps Ha TO, YTO TISITast BOJIHA HE CMOTJIA MIPEBBICHTH
BEpIIKHY YeTBEepTOil!

Bomnuer «/A» — Bo Bpems BOJTHBI «A» MeIBEXbHUX PHIHKOB, MHP MHBECTHIINH B OCHOBHOM yOEXIEH,
YTO 3TO MPOTHUBOJICHCTBHE — BCETO JIHIIh COOTBETCTBYIOIIMN OTKAT TMEpE] CIEAYIONUM OTPE3KOM
nBWKeHHsT Brepea. OOIIECTBO CKIOHAETCS K MOKymkam (akiuid ©  Apyrux  (UHAHCOBBIX
HHCTPYMEHTOB™), HECMOTpSI Ha MepBbIe, (POPMATBHO pa3pylIaloIIie TPEIIUHBI B MOJCIIAX OTACITbHBIX
akinui. BonHa «A» 3amaeT ToH [ cheaytoniei BoiHbl «Bx». [lamu-BomHoBast A coobmiaet BoaHe B o
pa3BUTUHU 3Wr3ara, B TO BpeMs KakK mpex-BOJHOBas A coOOIaeT O BOJHOBOW IUIOCKOCTH WIH
TOPU30HTAILHOM TPEYTOJIbHUKE.
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Idealized Comrective Wave

TOP

Large degrees: prospedity and peace appear
guaraneed Tarever, Amogant comglacency reigns.
Inlermediale degreas: economic .

irmprovemen, good feeling, )
Minor degrees: often accompanied by i MARROW, EMOTIONAL ADVANCE
*good news.” P Technically weak, seleclive.
.'. H Resulls in non-conlinmations,
—k .+ Fundamentals weaken subtly.
; 1 Aggressive euphoria and denial.
\ :
TECHMICAL BREAKDOWMN ._‘Ea B
Trandlines broken; WF
viewad as buying opportunity. \
-3
—* Gﬂ
WORST OF BEAR MARKET

Strangth. Breadih

Prices decline relentlassly,
Fundarmenlals ullimeslely
collapse in rasponsa

Pucynok 2-15
Idealized Corrective Wave — neanu3upoBaHHasi KOPPEKTUPYIOIIAsi BOJTHA

TOP - BEPIIMHA. Crapiivie BOJHOBBIC YPOBHH: Ka)XeTCs, YTO MPOIBETAHHUEC W MUP
TapaHTHPOBAHHBI HaBEeYHO. [OCMOACTBYyeT TpeyBenWYeHHass caMOyBepeHHOCTh. (CpenHue
BOJHOBBIC YPOBHH: 3KOHOMHYECKOE YIYUIICHHE, TOJOXKUTEIbHBIE IMOIMHA. MEIKNe BOJHOBEIE
YPOBHH: 9aCTO COMPOBOKAACTCS XOPOITUMU HOBOCTSIMHU.

TECHNICAL BREAKDOWN - TEXHUYECKUN OTKAT (de yHmaMeHTaIbHOE TajeHue™).
Jluaus Kypca TpeIpIIylIero ABMXKEHHS HapylIeHa; pacCMaTpPHBAeTCS KaK BO3MOXKHOCTb
OTKPBITHUS JUTMHHBIX TO3HIIUH.

NARROW, EMOTIONAL ADVANCE - OI'PAHUYEHHBIM, SMOLIMOHAJIBHBI POCT.
Texuuuecku ciaOblid, U30UpaTenbHbIi. B pe3ynbpTare HemoaTBepkIeHHBIH. DyHIaMeHTaTbHbBIE
napaMeTphl €/1Ba 3aMETHO cl1abetoT. ArpeccuBHbIE 31(OpUST U OTPHULIAHUE.

WORST OF BEAR MARKET - HAI/IXVI[H_II/Iﬁ N3 MEJIBEXXbUX PBIHKOB. Cua. OxBar.
Ilensl mamaroT OecmpecTaHHO. B oTBeT (QyHAaMeHTaJbHBIC NapaMeTpbl, B KOHIIE KOHIIOB,
00BaJIMBaIOTCH.

7) Boausl «B» — Bomubl «B» sBisioTcs oOManimukamd. OHM — MyCTBINIKH, ObIYbM KAlKaHbI, paii
CIIEKYJSHTOB, pasrylbl HACTPOEHHOTO HA CIOydald paccylka WIH BBIPQXEHUS TIIYION
camoycrokoeHHocTH (upM (uam Bce BMecTe). OHM 4YacTO MEPEeBOAAT BHUMAHHE Ha Y3KHH CIHCOK
AKIIMi, OHM YacTO «HE MoATBepxkaeHbI» (Teopus Jloy ocBemaeTcst B Ypoke 28) IpyruMu HHICKCAMH,
OHH PEJIKO TEXHUYECKU CHJIBHBI, U (DAKTHUECKH BCET/Ia 0OpEUYCHBI 3aBepIuTh OTKAT BoiaHOH C. Ecimu
aHAJINTUK MOXET 0e3 COMHEHHs cka3aTh cebe: «C 3THUM PBIHKOM YTO-TO HE Tak», 00CTOSATEIHCTBA
TaKOBBbI, 4TO 3TO BoJiHA «B». BoiHbl «D» B pacXonsmmxcsi TPEyrojJbHUKAX W BOJHBI «X», 00e
SIBJITIOTCS.  JIBIDKCHHUEM KOPPEKTUPYIOIIMX BOJIH M OO0JIAJJAI0T TAaKUMH K€ XapaKTECPUCTUKAMHU.
Heckonbko mpumepoB OYAET OCTATOYHO, YTOOBI IPOUILTIOCTPUPOBATH 3TOT ITyHKT.
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— Bocxopsmas koppekuust 1930 roga O0puta BomHO#M B BHYTpH Hucxomsmiero 3ur3ara A-B-C 1929-
1932 r.r. Po6epr Pu (Robert Rhea) xopomio ommcan TOT 3MONMOHAIBHBIA KIMMAaT B CBOEM
npousBenenun The Story of the Averages (1934; «Mcropust HHIEKCOBY):

«...MHOTH€ HaOJroaTeNu MPUHSIIM €ro 3a 3HAK OBbIYbEro phIHKA. SI MOMHWII, YTO OTKPBLI KOPOTKHE
HNO3MLMKM MO aKUusM B Havaye aekadbps 1929, mocne yaayHOro 3akpbITus KOPOTKUX MO3ULMHA B
okTs10pe. Kornma menneHHbli, HO HEM3MEHHBIM pOCT IIeH sHBaps U (eBpans 3abpajics BbIlIe
[mpenbiayieit BepuinHebl], 51 3alIaHUKOBAIT ¥ 3aKPBUICS CO 3HAYUTEIBHBIMU YOBITKAMH. ...sI 3a0bLI, 4TO
OOBIYHO MOJKHO TIPENIOJIOKHUTE, YTO POCT IEH OTBHITPAET, BO3MOXKHO, 66 mporueHToB min Oojee oT
nagenus 1929 rona. Iloutu Bce mpoBo3TIaIiany HOBBIA OBIMHUN PHIHOK. YUPEKACHHUS ObIITH B BBICIICH
CTENEHU HACTPOEHB! Ha MOBBIIIEHUE U YBEJINYMBAIOIIUNCSI 00bEeM MOJHUMAJICS BbllIe 3HaueHus 1929
roja».

— Tlogsem 1961-1962 r.r. 661 BonHoOU (D) B pactsanytoit miockoctu (2)-(b)-(c). Ha Bepiiune B
Hayane 1962 roaa, akiMu MPOAABAIUCh C HECIBIXaHHBIM COOTHOIICHHEM IleHa/[0X0, KOTOPbIH
HHUKOT/J[a HE HAOII0IaICs HU JI0, HU TOcie 3Toro. MHTerpanbHoe 3HaueHHe OXBarta phiHKa (rpaduk
A/D*) noctur 3HaueHus: Tpetheit BomHbl B 1959 romy.

— Iloasem ¢ 1966 mo 1968 r.r. 6b1 BonHOM [B] B koppektupytomeit moxenu OcuoBHoro (Cycle)
BOJTHOBOTO YpOBHs. Upe3MepHasi SMOIMOHAIFHOCTh OXBATHIIA OOIIECTBO U «ICTICBEHHKHE» B3IIETAIN
B IICHE B CIEKYJIATUBHOM JIMXOpPAZKe, B OTIMYUE OT METOJMYHOTO M OOBIMHO (yHIaMEHTAIHHO
3alIMIICHHOTO YYacTHsl NPOM3BOJHBIX WHAEKCOB B NEPBBIX M TpeTbux BonHax. Muaexc DJIA
HEyOeIUTEIbHO MpPOOWBAICA BBIIIE HA NPOTSHKCHUH BCETO TOABEMa M, HAKOHEI, OTKa3aJics
MOJTBEPANTH HEOOBIKHOBEHHO BBICOKHE 3HAYCHHUS B IIPOU3BOIHBIX HHICKCAX.

— B 1977 rongy TpancmoptHblii nHAekc Jloy B3neTen Ha HOBYIO BBICOTY B BoiHE «B», coBcem He
noarBepxaeHHbId  [IpombinieHHbiM  uHAekcoM (DJIA). ABuanuHuum W rpy30Bble TEPEBO3KH
(yuactHuku TpaHcopTHOro HHIAEKca*) ObutH BSUIBIMH. TOJBKO IKEIE3HOMOPOXKHBIA TPAHCIOPT,
HEepeBO3SIUI yroyib, y4acTBOBAJ B 3TOM, KaK 4acTh dHEpreTudeckoil urpsl. Takum oOpa3zom, oxBara
B 9TOM MHJEKCE 3aMETHO HE J0CTaBaJO, BHOBb MOJATBEPXK/asi TO, YTO XOPOIIUH OXBAaT — 3TO CBOMCTBO
UMITYJICHBIX BOJIH, @ HE KOPPEKTUPYIOIIUX.

B kauectBe oOriero HabmoneHus, BoaHbl «B» [Ipomexyrounoro (Intermediate) BosHOBOrO ypoBHS U
HIDKe 00BIYHO MOKA3bIBAIOT CIaj 00beMa, B TO BpeMst kKak BoiHbI [lepBuunoro (Primary) BoiHOBOTO
YPOBHS M CTaplle MOTYyT IOKa3aTb OObEM BBIIIE, YEM TOT, KOTOPbIH COIYyTCTBOBAJ MpPEAbIAYILIEMY
ObIYbEMY PBIHKY, COOOIIast O IIMPOKOM OOIECTBEHHOM yYacTHH.

Bomuer «C» — Hucxopsmue BoiHBI «C» OOBIYHO OMYCTOIIMUTENBHBI B CBOEM paspyiieHuu. OHH
SBIISIIOTCS. TPETHUMH BOJIHAMH U 00JIaZIA0T OOJIBITMHCTBOM CBOWCTB TPETHHUX BOJH. VIMEHHO BO BpeMs
TaKuX MageHnii HakTHIecKu HEeT (PMHAHCOBBIX HHCTPYMEHTOB, KPOME HATMYHOCTH, IJI€ MOKHO OBLIIO
Obl copsTaThes. MIumo3un, coXpaHSBIIMECS B TeUeHHWE BOJIH A W B, paccemBaroTcs m Ha CMEHY
npuxouT cTpax. BomHel «C» muurensHbl W NMOHATHBL 1930-1932 r.r. Obimu BonHOU «C». BoJHBEI
1969-1970 r.r. u 1973-1974 r.r. MOXHO KJIacCUPUIMPOBATH KaK BOMHBI «C». PazBuBarommuecs BOIHbI
«C» B BOCXOIMIIMX KOPPEKIMAX TPH IUTEIBHBIX MEIBEKBUX pPBIHKAX SBISIOTCS HOUCTHHE
SHEPTUYHBIMU U MOTYT OBITH OMIMOOYHO MPHUHSTHI 32 HAYaJO HOBOTO MOJBEMA, OCOOCHHO IOTOMY,
YTO OHH PAa3BUBAIOTCS /smu-BOIHOBOI MOCIeI0BAaTeIbHOCTRIO. PocT 1ieH B okTsa0pe 1973 (cm. puc.1-
37), Hanpumep, ObUT BOJTHOW «C» B MEPEBEPHYTOI PacTSHYTOH BOTHOBOH IIOCKOCTH.

Bounnbl «D» — Bonnbl «D» Bo Beex, KpoMe pacXosIIerocs, TpeyrojJbHUKaX 4acTO COMPOBOXKAAIOTCS
yBEJIMYEHHBIM 00beMOM. BeposTHO, 3TO cnpaBeyIuBO NMOTOMY, YTO BOJIHBI «D» B Hepacxoismuxcs
TPEYroJbHUKaX SIBJIAIOTCA TMOpUAAaMH, YaCTUYHO KOPPEKTHPYIOLIMMHU, HO BCE elle 00JIaaroliMu
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HEKOTOPBIMH XapaKTEPUCTHKAMH TEPBBIX BOJH, MMOCKOIBKY OHH CIEAYIOT 3a BOJHaMH «C» W HE
MOJTHOCTHIO KOMITEHCHPYIOTCS ClIeAytoliel BOHOU. BonHbl «D», ABISACH MPOABMKEHHEM BIIEpE. B
npeienax KOPPEeKTHPYIOIIEH BOIHBI, BHICTYNAIOT B POJIHM TaKUX K€ OOMAHIIMKOB, KaK M BOJHBI «B».
Poct ¢ 1970 mo 1973 6bi1 Bonmoi [D] B mpemenax Gosbmioit Bomusl IV OcuHoHoro (Cycle)
BOJIHOBOTO ypoBHsI. CaMOYCIIOKOEHHOCTh, KOTOPOM MOKHO OXapaKTepH30BaTh OTHONICHUE CPEIHETO
MEHeKepa maeBoro GoHaa B TO BPEMsl, XOPOIIO 3aJ0KyMeHTHpoBaHa. O01acTh yuacTus ONsITh Oblia
y3KOH, 3TO BpeMsi HEOOOCHOBAHHOTO POCTAa W MpPHUBJIECKATEIbHBIX akuuit. OxBar pbiHKa (rpaduk
A/D¥), tak ke Kak W TpaHCHOPTHBIA HHAEKC, O0O3HAYMIM BEpUIMHBI B Hadajge 1972 roma u
OTKa3aJIMCh IOATBEPANTH YPE3BBIUANHO BBHICOKHE 3HAYECHUS, MPHUHAICKANINE JIYUIIUM IISATHICCITH
aKysM. BaliMHITOH BO BCIO BaXKHHWYA, TMOAACPKHBas OOMaHYHMBOE MPOIBETAHHE BO BpEMsI
BCEOOIIIEro pocTa MpH MOArOTOBKe K BhiOOpam. Kak u ¢ mpeapiayiueit BosHoM [B], cioBo «oOman» -
SIBJSIIOCH TTOIXO/ISIIIHM OTTHCAHHEM.

10) Bonubr «E» - Bonubl «E» B TpeyronpHHKax KaxKyTcs OOJBLIMHCTBY PBHIHOYHBIX 0003peBarelneii
BIEUATIAIOUIMM OpPOCKOM HOBOI'O JBMXXEHHS BHHU3 Iocie (HOpMHUPOBAHUS NpEAbIAyLIeH BEpIIMHBL
OHu no4TH BCErlla COIPOBOXKIAIOTCS MHTEHCUBHO MOAKPEIUISIEMBIMU HOBOCTSIMH. JTO, COBMECTHO C
TEeHIEeHIMENH BOJIH «E» MHCUEHUpPOBAaTh JOXKHBIN MIPOPBIB UEPE3 I'PaHULly TPEYTOJbHUKA, YCUIUBAET
ME/IBeXKbH YOCKICHUS yYaCTHUKOB PBIHKA, KaK pa3 B TO BpPeMs, KOTJa UM CJIeI0BaJI0 ObI TOTOBUTHCS
K 3HAYUTEIIbHOMY IBW)KEHUIO B NPOTHBOIIOJIOKHOM HarpaBieHUU. Takum o0pazoMm, BOJHBI «E»,
SBJIAACH KOHEYHBIMH BOJIHAMH, COIMPOBOXKIAIOTCS TAKOM K€ SMOLMOHAJIBHOM TICHXOJOTHEH, Kak U
TSITHIE BOJIHBI.

Caenyromuii ypok: IlpakTudyeckoe npuMeHeHue
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Ypoxk 15: IIpakTuyeckoe NpUMeHEHUE

Tak KaK TEHAEHIMU, KOTOPbIE 00CYKAAIOTCS 3/1€Ch, HE SIBISIOTCS HEU30€KHBIMH, OHU OIPEAEICHBI He
KaK npasuna, a KaKk ykazauus. Tem He MeHee, 3TO JIMIIb HEMHOTO yMallsieT UX Moyie3HOCTh. Hanpumep,
B3MISIHUTE Ha puc.2-16, Ha yacoBOM rpadukK, MOKa3bIBAIOUIMN TEpBbIE YEThIpe BOJHBI BTOpmuHOroO
(Minor) BosHOBOTO ypOBHSI B pocTe 1ieH uHaekca DIIA ot MunumanbHOro 3HaueHus 1 mapra 1978 roxa.
DTH BOJIHBI SBJISIIOTCS PYKOBOJCTBOM ODJUIMOTTa OT Hayaja J0 KOHIA, OT JUIMHBI BOJH JIO MOJeJeit
o0bema (He MMoKa3aHo), pyKOBOACTBOM IO HAIPABJISIONIAM KaHAIaM, 10 YKa3aHUIO O PABEHCTBE BOJIH, 110
OTKAaTy BOJHBI «a» CJIEJIOM 33 BOJHOBBIM yIUIMHEHHEM, MO OXXHIAEMOMY KOHEYHOMY 3HAYECHHUIO BOJHBI
YeThIpe, M0 COBEPIICHHOMY BHYTPEHHEMY HWCUHUCICHUIO, [0 YEpEeJOBaHUIO, [0 BpPEMEHHOM
nocnenoarensHocT  PuboHayun, no koddpdurmenty @DuOoHaudM I COOTHOIIEHHS  BOJH,
BoruIonmieHHoMy B HuX. CTomso Obl OOpaTWTh BHUMaHHE Ha TO, 4TO oTMeTKa 914 Morna Obl OBITH
000CHOBAHHOM IIEJIbIO (TaJbHEHIIIETr0 Pa3sBUTHs BOJHY), MOCKOJIBKY OHa Obl 0003HaumIa 0.618 oTkara ot
nagenus 1976-1978 r.r.

Cy]_I_ICCTByIOT HCKJIIOYCHUSA B YKa3aHUAX, HO 0e3 HuX prHO‘-IHI:IfI aHau3 ObLT OBl HaYKOﬁ TOYHOCTH, a HEC
TOJIBKO BCPOATHOCTHU. Tem He MCHEC, C NJOCKOHaJIbHBIM 3HaAHHECM YKa3aHHfI 10 BOJIHOBOM CTPYKTYPEC BbI
MOJKETE OBITh COBCPHICHHO YBEPCHBI B BaAllIEM UCUHCICHHUH BOJIH. B CYIIHOCTH, Bbl MOXKETEC UCII0JIB30BaTh
ABMXKCHUE PBIHKA IJIA MOATBEPXKACHUA BOJTHOBOI'O MCUHUCIICHHA TaK K€, KaK MCIIOJIb30BaTh UCUHUCICHHUE
BOJIH IJId IPOTHO3UPOBAHUA NBUXXCHUA PBIHKA.

OOpartuTe BHHUMaHHE, YTO YKa3aHUs MO BOJHAM OIUIHOTTAa OCBEIIAIOT OOJBIIMHCTBO ACHEKTOB
TPaJAUIMOHHOTO TEXHUYECKOTO aHallu3a, Takhe Kak momenm puinka (market momentum) u HactpoeHue
WHBECTOPOB. BBIBOA: TpaauIMOHHBIA TEXHWYECKHH aHAIH3 00NamaeT ceilyac 3HAYUTENHHO BO3POCIICH
LIEHHOCTBIO B TOM, YTO OH CIYXKHT VISl ONPEIENICHHUsS] TOYHOIO IOJIOKEHMSI PBIHKA B CTPYKTYpE BOJH
Ommuorra.  Jns  OOCTIOKEHHS  JTOTO, HCIONB30BAHME TAaKUX HHCTPYMEHTOB  O€30TOBOPOYHO
MIPUBETCTBYETCH.

HN3y4yeHnue ocHOB

Co 3HaHUSIMH WHCTPYMEHTOB M3 YpokoB 1-15, mr000il MOCBSIIEHHBI YWTATENb MOXKET BBHITIOJIHHUTH
KBaJM(DUIMPOBAHHBIA aHAINU3 BOJIH DIIHOTTA. JIfoau, KoTopble MpeHeOperaoT TIIATEIbHbIM U3yYeHHEM
JAHHOT'O IpeIMeTa WIM CTPOrMM IPUMEHEHHEM IAHHBIX MHCTPYMEHTOB, CHAJIUCh MEpe] HACTOALIUM
ucnbiTanueM. CaMblii JTyqIui croco0® n3yyeHus 3aKJII04aeTcsl B TOM, YTOOBI JAep>KaTh 4acoOBOM rpaduk u
IBITAaThCA IOJOTHATh BCE KOJEOAaHUs K MOJENAM BOJH OJJIMOTTA, Jep’Ka B yME€ BCE BO3MOXKHBIE
BapHUaHThl. MeUIEHHO MeJieHa CHajeT ¢ BallMX IJ1a3 U Bbl HENPEPHIBHO OyAeTe U3yMIISATHCA TOMY, UTO
YBUIUTE.

BaxHO TIOMHHTB, YTO B TO BpeMs KaKk MHBECTHIIMOHHAs TAaKTHUKa JIOJDKHA COOTBETCTBOBATH Hamboiee
MOJXO/AAIIEMY BOJHOBOMY HCUHCICHHIO, 3HAHUE AalbTEPHATHBHBIX BO3MOXKHOCTEH MOXKET OBITh
Ype3BBIYAIHO TIOJIE3HBIM B MPHUCIIOCAONIMBAHUH K HEOXKHIAHHBIM COOBITHSIM, HEMEIJICHHO Oeps MX Ha
3aMETKY W TOJCTPauMBasCh K M3MEHMUBIIUMCS PBIHOYHBIM YCJIOBUSM. B TO BpeMsi Kak mpaBuia
(GbopMHUpPOBaHUs BOJH 00JIaIAal0T OTPOMHBIM 3HAYCHHUEM B BBIOOpE TOYeK BXoja (B MO3UIMIO®) U BBIXOJA
(13 Hee™), THOKOCTh B BO3MOKHBIX BOJHOBBIX MOJEJSX HCKJIFOYAET BO3IJIACHI O TOM, YTO OBbI HE Jienal
PBIHOK cefyac sBIsI€TCS “HEBO3MOKHBIM .

“OrbpocsTe Bce HEBO3MOXHOE, TO, YTO OCTAHETCs, U OyOeT OTBETOM, KAKuM Obl HEGepOAMHbIM OH HU
Kazanca”, - Tak KpacHopeumBo roopuis lllepmok Xoiamc cBOeMy IMOCTOSHHOMY CITyTHHKY TOKTOPY
Yorcony, B pacckaze Aprypa Konam [Hoins “3nak uwerbipex”. DTo kpaTkas ¢opMyla TOro, 4TO
HEOOXOMMMO 3HATh JUIS YCIEIIHOTO NPUMEHEHUs TeopuH OuMoTTa. CaMblil JIydIIMid MOaXon —
JIClyKTHBHBIC PACCYKACHUS. 3Hasl TO, YTO HE Pa3pelaroT MpaBuiia DILTHOTTa, MOXKHO CJIIEJIaTh BBIBOJI O
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TOM, 4TO OBl HM OCTaJOCh M JIOJDKHO ObITh HanOoJice BEPOSTHBIM KypcoM JUIsl pbIHKA. [IpumeHss Bce
NpaBWJia TI0 BOJHOBBIM Y/UIMHCHUSIM, YEPEOBAaHUIO, NIEPEKPBITHIO, (POPMUPOBAHUIO KaHAIIOB, 00BEMY H
JpyTUe, aHAMTUK 00J1aaeT ropaso Ooyiee OOMIMPHBIM aPCEHATIOM, YeM KTO-JTH00 MOXKET MPEJICTaBUTh
Ha nepBbIit B3rJsia. K coXkaneHHro 111 MHOTHX, TaKOW MOJXOJ 3aCTaBIISET TyMaTh U paboOTaTh U PEAKO
NPEJOCTABIsCT MEXaHWYSCKHH CUTHaJI. TeM He MeHee, TakoW COPT pa3MbIILICHUH, B OCHOBHOM,
UCKJIFOYAOIIUI TPOIIECC, BBIIENIACT Jydillee W3 TOTO, YTO MPEAJIOXKHI DJUTHOTT U, KPOME TOrO, 3TO
3a0aBHo!

B kauectBe mnpuMepa Takux [OEOYKTHBHBIX PAcCyKIEHHUH, B3IJSHUTE emnie pa3 Ha puc.l-14,
IpEeACTaBIECHHBIN HUXKE:
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3akpoiire rpaduk IBMKeHUS 1eH nocie /7 Hosops 1976. be3s MapKupoBKH BOJH U 00pa3yIONIUX JTHHUH,
PBIHOK MOJKET TOKa3aThCs OecopmeHHbIM. Ho ¢ 3aKOHOM BOJIH B Ka4eCTBE PYKOBOJCTBA, CMBICI TAaHHOM
CTPYKTYpHI TIposicHAeTCs. Temeps crpocute ceds, Kak BaM MOJOWTH K MPEICKa3aHHIO0 MOCIEIYIOMIEeTo
npmwxenus? Bor ananus Pobepra Ilpeurepa (Robert Prechter) na yxaszaumnyro damy w3 ero muunoro
mrcbMa A.@pocty (A.J. Frost; aBTopsl JaHHOTO Kypca*), pe3roMUpPYIOIIEee OTUYET, KOTOPbIH OH BBITYCTHII
aust pupmet Merrill Lynch onem panvue:

«Bbl HaiieTe MOe MHEHHE, HAHECCHHBIM Ha mocheanuii rpaduk apwikenus (DIIA*), xors s
VICTIONIB3YI0 TOJBKO 4YacoBble TpaduKH, 4TOOBI JOCTHYBL IMOJOOHBIX BBIBOJOB. MOi aprymeHT
TaKOB, 4TO TpeThst BosHa [TepBuuHoro (Primary) BoiHOBOTO ypOBHsI, Ha4aBIIasics B OKTsope 1975
roja, He 3aKOHYMJIA €llle CBOe JBIKEHHe, W 4To msitas BoimHa [Ipomexyrounoro (Intermediate)
ypoBHsI, Kak nojsosiHa [lepBuyHOro ypoBHs, ceifuac paszsuBaercs. IlepBoe u camoe BaxKHOE, S
yoexaeH, uTo ¢ okTaopst 1975 mo mapt 1976 Oblina mpex-BomHOBaAsI CTPYKTYpa, a He namu-, ¥ 4TO
TOJILKO OJIHA BO3MOKHOCTb, 3aKOHYMBIIAsACS Heyaaded 11 mast, Morna Obl 3aBEpLINTH ATy BOJIHY,
KaKk namepky. TeM He MeHee, BOJIHOBAs KOHCTPYKLUS, MOCIIEA0BABIIAs 33 ITOH «Heynadei», He
yCTpauBaja MEHs B KauecTBE IPaBHIBHOW CTPYKTYPBI, TaK KaK EPBOMY OTPE3KY BHHU3 K OTMETKE
956.45 cnenoBano Obl COCTOSATh M3 IATH BOJH M BCSI BBITEKAIOIIas KOHCTPYKLHUS LEJIUKOM
O4YeBHIHO ObLIa OB BOJHOBOM ITOCKOCTHIO. ClleI0BaTENbHO, S AyMaro, 9TO MBIl HAXOAUMCS Ha
YeTBEPTOl KOppEeKTHpYyIomeld BoiHe ¢ 24 mapra. OTa KOPPEKTHPYIOIIas BOJIHA IMOJHOCTHIO
YIOBIIETBOPSIET TPEOOBAHUSAM MOJETH PACXOJSIIETOCS TPEyrojbHUKA, KOTOpas, KOHEYHO IKe,
MOXET OBITh TOJBKO YeTBEPTOil BONHOW. HaHeceHHble oOpasyiolue JHHUH CBEPXECTECTBEHHO
TOYHBI, TaK KaK CHPOCKTHPOBAaHHAs KOHEYHAs TOYKA, IIOJyYCHHAss YMHOKEHHEM IepBOi
3HauuTenbHOU JuHBI OT najenus (55.51 mynkroB ¢ 24 mapra no 7 utons) Ha 1.618 (oxuH u3
k03 punmenrop GuboHaUUM, CM. B CIeQyOIUX Ypokax*) nama B pesynbrare 89.82 myHkra.
89.82 myHKTa OT OPTOMOKCATBFHOW BEPIIMHBI TPeThel BOMHBI [IpOMEKYTOYHOTO BOIHOBOTO
ypoBHs co 3HaueHneM B 1011.96 maer mHucxoadmyio 1ens Ha OTMeTKe B 922 MyHKTOB, KOTOpas
ObLIa TOCTHTHYTa Ha MPOLUION Hezene (TouHoe yacoBoe 3HaueHue — 920.62) 11 HosOps. Cnenyer
MPEAIOI0XKUT, YTO ceiiyac pacTeT K HOBBIM BBICOTAaM IsiTast BoJHA [IpOMEXyTOYHOTO BOJTHOBOTO
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YPOBHSI, 3aBepiuas TpeTbio BOJHY llepBudHOro ypoBHs. EnMHCTBEHHYIO Mpo0ieMy, KOTOPYIO s
BIDKY B CBSI3H C TAKOM MHTEPIIPETALUEH, SBISETCS TO, YTO DJUTMOTT MPEAIOIaraeT, YTO KOHEUHbIe
TOYKM TIaJICHUs] YETBEPTHIX BOJH OOBIYHO HAXOAATCS BBIMIE TOYEK MaJEHHs MpeIbLIylien
YETBEPTON BOJHBI MEHBIIIETO BOJHOBOTO YpPOBHsI, B 3TOM ciiydae Touka B 950.57 myHktoB 17
(eBpaiis, KOTopasi, KOHEUHO K€, y)Ke npoiiaeHa. Tem He MeHee, 1 OOHAPYXKHJI, YTO 3TO MPABUIIO
HETIOCTOSHHO. 32 MOJIENBIO MEPEBEPHYTOr0 CUMMETPHYHOTO TPEYTrOJIbHHKA, BEPOSITHO, JOJDKEH
HOCJIEIOBATh POCT LEH TOJBKO MPUOIM3UTENBHO HAa HIMPUHY CaMOW HIMPOKOW YacTH 3TOrO
TpeyroiabHuKa. Takoi poct mpenmonaraer orMetky B 1020-1030 myHKTOB M HE IOXOOUT IO
OTMETKH 1o HampassiromumM uHusaM (kanana*) B 1090-1100 mynkToB. Kpome Toro, B npenenax
TPEThHX BOJIH, TIEPBasi M TPEThs TOJBOJIHBI CTPEMSTCS K PaBEHCTBY 110 BPEMEHH U pa3Mepy. Tak
Kak repsas BojHa (OKT.75 — nmek.75) npoasunyaack Ha 10% 3a 1Ba MecsIa, 3TOM MATOU CieayeT
nokpbiTh 0kosto 100 mynkroB (1020-1030) u 0603HaunTh BepiiuHy B sHBape 1977 roma, BHOBb
MEHbIIIe OTMETKH T10 HAMPAaBIISIOIIeH TuHuK (KaHama™)».

Tenepsb oTKpoiiTe ocTaBIIyIOCS YacTh rpadrka YToObl YBUIETh, KaK BCE 3TH YKa3aHUs IOMOIJIH B OLICHKE
BEPOSITHOM TPAEKTOPUU PBIHKA.

Kpucrtopep Mopinu (Christopher Morley) ognaxapr ckazan: «TaHibl — mpekpacHas Bellb it 00ydeHUsI
JIeBYIIEK. DTO MEPBbIA CrIOCO0, KOTOPBI OHU MO3HAIOT, YTOOBI YrajblBaTh, YTO COOMpACTCS CHENATh
My)X4YMHA JI0 TOTO, KaK OH czaeiaeT 3to». Takum ke o0pa3oM 3akOH BOJH OOydYaeT aHATHTHUKA
pacro3HaBaTh, YTO BEPOSTHEE BCETO JOJKEH CIENAaTh PIHOK JI0 TOTO, KaK OH CHIENIACT ITO.

[Tocne Toro, KaK BEI OBIANENTH «ITOAXOAOM» DJUIMOTTA, OH BCEraa OyAeT ¢ BaMH, TakK K€ KaKk peOeHOK,
KOTOpBIM HAaydWyCsl €37UTh Ha BEJIOCHIIENe, HUKOrga 3Toro He 3a0yner. Celvac oOHapyx eHHE
MMOBOPOTHBIX TOYEK CTAHOBUTCS JOCTATOYHO PACIPOCTPAHCHHBIM OMNMBITOM U (HaKTHYSCKH HE TaKHM
cioxubiM. CaMoe BaKHOE, JaBasi BaM YyBCTBO YBEPEHHOCTH, B KAaKOW TOYKE NBIDKCHHS PBIHKA BBI
HaxOJIUTECh, 3HAHUS DJUTMOTTAa MOTYT TMOJATOTOBUTH BAaC NMCHUXOJOTWYECKH K HEM3MEHHO MEHSIOIICHCS
npUpoJie JABWXKEHHUS 1IEH W OCBOOOJUTH BaC OT HEOOXOJMMOCTH pPa3felisiTh UIMPOKO MPAKTUKYyEMbIC
aHAINTHYECKHE OMMOKH B MEXaHMUECKOM TIepeHoce TeKYIIeTo HallpaBJIeHUs ABMKECHUS Ha Oyaylee.

HpaKTI/l‘leCKOG NpUMECHECHUE

B OoapminHcTBE CJIy4dacB 3aKkOH BOJIH HE MMEET cede PaBHBIX B IPEACTABJIICHUN O6H.[€ﬁ TNEPCIICKTHUBBI Ha
IIOJIO)KCHHUE pPbIHKA. Camoe BakHOE ISl YaCTHBIX Jinl, MCHCIKECPOB HMHBCCTHULHMOHHBIX nopT(beneﬁ u
WHBECTULIMOHHBIX KOMIIAHUH  SBJISETCS TO, 4YTO 3aKkoH BOJIH 336HaFOBpeMCHHO IIOKa3bIBacT
OTHOCHUTCJIBHBIC PAasMEphbl CIACAYIOUICTO IEpHOAda PBIHOYHOI'O pOCTa WM IMAaACHUA. CYH_[CCTBOBEIHI/IC B
rapMOHUH C TAKUMH ABHXXCHHUAMU MOXKET U3MCHUTDH q)I/IHaHCOBBIC AcJIa OT IIpoOBaJjia K yCIIeXy.

HecMotps Ha TOT (hakT, YTO MHOTHE AHAJIUTHKH HE OTHOCATCS K HEMY COOTBETCTBYIOLIMM 00pa3oM,
3aKOH BOJIH B JIIOOOM ciIydae sIBJIsIeTCS 0OBeKTHBHBIM yueHueM win, kak Komnuns (Collins) nassain ero,
«IUCIUIUIMHAPOBAHHOM (opMOil TexHHYeckoro aHanu3a». bonron (Bolton) rosopwin, 4uro caMbiMu
TPYIHBIMH MOMEHTAaMH, KOTOpPbIE OH JOJDKEH OBbLI YCBOHMTBH, OBUIO BEPHUTh B TO, YTO OH BUAWT. Eciu
aQHAJMTHK HE BEPHUT B TO, YTO OH BUJUT, TO BEPOSTHO OH YUTAET B CBOEM AHAIM3E TO, Y€MY IO €ro
MHEHHIO CJIEJIOBAJIO OBl TaM OBITh IO HECKOJBbKO ApYroi mpuumHe. C 3TOr0O MOMEHTa €ro BOJHOBOE
HCUYKCIICHUE CTAaHOBUTCS CyObeKTUBHBIM. CyOhEKTHBHBIN aHAIIU3 ONACEH U pa3pylIaeT IEeHHOCTh JIF000To
PBIHOYHOTO MOJIX0/IA.

To, uro mpenocraBisier 3akOH BOJIH, SBJISETCS OOBEKTHBHBIM CHOCOOOM OLIEHKH CpPaBHUTEIbHBIX
BO3MOXHOCTEH BEpOSATHBIX OyAyIIMX TpaeKTopuil A pelHKa. B moboe Bpems oObIYHO /Be MM Oonee
00OCHOBaHHBIX TPAaKTOBOK HCUMCICHHS BOJH IpPUEMJIEMBbI IO MpaBHjiaM 3aKoHa BOJH. ODTH IpaBuiia
BeChbMa CHEeUUM(PUYHBI U CBOIAT K MHUHHUMYMY KOJIMYECTBO IpHEMJIEMBIX BapuaHToOB. Cpemu 3TuX



TTonHslit Kypc 110 3aKOHY BOJIH DIIHOTTA. YOk 15. 59

BapUAHTOB aHAJUTUK OyAET pacCMaTpUBaTh B KAUECTBE MPEANOUYTUTENBHBIX T€, KOTOPBIE YOBIETBOPSIOT
HauOoJbIIEeMy KOJIMYECTBY yKa3aHUH U T.A. B pe3ynbraTe KBaau(UIUPOBAaHHOMY aHAJIUTUKY, IPUMEHSS
INpaBWwia M YyKa3aHUA 3akoHAa BOJIH, OOBIYHO cJEAyeT IpUIEpPKUBAThCS TOPsIKAa BO3pacTaHUsA
BEPOSITHOCTHU JJISl Pa3IMYHBIX BO3MOXKHBIX UCXOJIOB B JII0OOOH OT/AEIbHBII MOMEHT BpeMeHU. OOBIYHO 3TOT
HOPSIIOK MOKET OBITh YCTAHOBJIEH C IMOMOIIBIO JOCTOBEPHOCTU. TeM He MeHee, He MO3BOJIiTe HUKOMY
CUMTaTh, YTO Ta JOCTOBEPHOCTb B TMOPSAIKE CJIEIOBAHUS BEPOATHOCTEH SBIAETCS TaKOM ke
JIOCTOBEPHOCTHIO OJJHOTO M3 BO3MOXHBIX HCXO0A0B. TOJNBKO MpH pendaillieM CTeYEeHUH OOCTOSTENbCTB,
aHAUTHK JCWCTBUTEIHHO TOYHO M HEM3MEHHO 3HAET, 4YTO cAenaeT phHOK. CleayeT MOHATh W
COTJIACUTBCS C TE€M, YTO Jake€ TOT IIOAXOJ, KOTOPBHIH CMOKET yCTAaHOBUTH BBICOKHH MPUOPHTET ISt
KaKoro-HuOy/ib 00BEKTUBHOTO MCX0/1a, B HEKOTOPBIX cilydasx OyneT omunOo4YHbIM. VI KOHEUHO ke, Takon
pe3yabTar SBISETCS HAMHOIO Jydllled peanu3auueil, yem oOecrmeunBaeT 000N Apyrod Mmoaxox K
PBIHOYHOMY IIPOTHO3UPOBAHMIO.

Hcnonb3ys DmiMoTTa, 4acTO MOXKHO JAeaTh JEHbIM Ja)ke TOrAa, Koraa Bbl 3a0myxnaerech. Hampumep,
1I0CJI€ BTOPOCTENEHHOI0 HMXKHEr0 3HAYEHUs, KOTOPOE BbI OIMIMOOYHO MOCUUTANIM 32 IJIaBHYIO OTMETKY,
Bbl MOKETE€ OCO3HAaTh Ha 0o0Jiee BBICOKOM YPOBHE, YTO PBIHOK CHOCOOEH CBAJMThCS €lle HUXKe. SIBHO
BBIPAKEHHBI TPEX-BOJHOBBIM POCT, CIEAYIOIMIMA 32 BTOPOCTENEHHON HIKHEM OTMETKOW BMECTO
HEOOXOIMMOHN namepKu, SBISETCS TPHU3HAKOM BOCXOIMIIEH KOppeKmud. Takum o0pa3oM TO, UTO
MPOUCXOAUT IOCJI€ TIOBOPOTHOM TOYKM, YACTO I[IOMOTaeT MOATBEPAUTh MM OINPOBEPTHYTH
MpeaIoiaraeMblil CTaTyC BEPIIMHBI WM JHA TOPa3a0 paHblle PeaibHOM OMacHOCTH.

Jlaxke eciii PBIHOK HE TpeJlaraeT TAKOTo M3SIIHOTO MCXO0J1a, 3aKOH BOJH MO-TIPEKHEMY NPEICTaBIISICT
HCKITIOYUTENILHOC  3HAYCHHWE.  BOJBIIMHCTBO  JPYrMX  TOJMXOJOB K  PHIHOYHOMY  aHAJU3y,
(yHIaMEHTAIbHBIC JIM, TEXHHYECKUE JIM, IHMKJIMYSCKUE JIM He O00JaJaloT MOIXOISAINIMM METOJ0M
BHECCHUSI M3MCHCHUWI B Balle MHEHHE, €CJIM BBl HE mpaBbl. HanmpoTuB, 3akoH BOJIH oOecrieyMBaeT
BCTPOCHHBI OOBCKTUBHBIA METOJ HW3MEHEHMsI Bamiero MHEHHS. Tak Kak aHaiu3 3akoHa BOJIH
OCHOBBIBACTCS Ha IICHOBBIX Modeisax, TO It00as MOJENb, UACHTU(UIIUPOBAHHAS KaK 3aKOHYCHHAs, JIN0O
3aBepIuwiachk, JTU00 HeT. Eciiu ppIHOK MEHSeT HampaBlIeHHE, aHAJUTHK OOHApPY)KUBACT ITOT MOBOPOT.
Ecim pbIHOK BBIXOAMT 3a TpEAeibl TOrO, YTO OYEBHJHO JIOIyCKaeT MOJEb, TO BBIBOJ CJEJaH
HEMPaBWJIBLHO M JIIOOBIC CPENCTBA, HAXOASIIUECS IMOJ YIAapOM, MOTYT OBbITh HEMEIJICHHO OTO3BaHBI.
WHBecTOphI, UCTIONB3YIOIINE 3aKOH BOJH, MOTYT ITOJATOTOBHUThH CE0s IICUXOJIOTUYECKU K TAaKUM HCXOJaM
MyTEeM TOCTOSHHOTO OOHOBJICHHS HAWIYYIIUX TOJKOBAHWH BTOPOTO IUIaHA, WHOTNA HAa3bIBACMBIX
«aJIbTEPHATUBHBIM HWCUYHUCICHHEM». Tak Kak NpUMEHCHHE 3aKOHa BOJH SIBIISCTCS TPESHHUPOBKOW B
BEPOSITHOCTH, TO COIYTCTBYIOIEE COXPAaHCHUE aJbTCPHATUBHBIX HMCUYHMCICHUN BOJH SIBJISETCS YaCThIO
WHBECTUPOBAHHUS MO €ro MpaBWiaM. B TOM ciydae, KOrjia phIHOK HapylIaeT BEpPOSATHBIA CIICHApH,
QJIbTEPHATHBHOC WCYUCIICHHEC HEMEJICHHO CTAHOBUTCS HOBBIM MPEINOYTUTCIBHBIM HCUUCIICHHEM
uHBecTopa. Ecim Bac cOpachIBaeT Bala JoIIa b, MOJIC3HO MPU3EMIIMTHCS KaK pa3 Ha CIIMHY JAPYTOu.

KoHneuHo, 4yacTto ObIBacT Tak, 4TO HECMOTpPS HAa CTPOTHMHA aHAIM3, MOXET BO3HHMKATh BOMPOC WM Kak
MapKUpOBaTh Pa3BUBAIONIYIOCS BOJHY, WU, BO3MOXHO, K KaKOMY BOJHOBOMY YPOBHIO €€ OTHECTH.
Koryia He cymiecTByeT 4eTKOro MpeANOYTHTEIILHOTO TOJIKOBAHUS, aHAINTHK JIOJDKEH TOJO0XKAATh, MOKa
BOJIHOBOE UCUHCJICHHE HE TPOSICHATCS CaMo To cebe, IPYTHMHU CIIOBAMH — KCMECTH €Tro 10| KOBEp, MoKa
BO3JyX HE OYMCTHTCA», Kak coBeroBan bonron (Bolton). IToutu Bcerma mocieayromue ABMKCHHS
MPOSICHSIOT CTaTyC MPEABIAYIIMX BOJH, MOKa3biBas MX IOJIOKEHUE B MOJICIH CIEAYIONIETO CTapIIero
BOJIHOBOTO ypoBHs. Korjga mocneayroniye BOJHBI MPOSCHAT KapTUHY, BEPOSTHOCTH TOTO, HYTO
MTOBOPOTHBIN IMMyHKT HAXOJIUTCS OJIU3K0O, MOYKET BHE3AITHO M 3aXBaThIBAOIIE MOTHATECS ouTH J10 100%.

CnocoOHOCTh pacHo3HaBaHUS CTPYKTYp JOCTaTOYHA IIOpa3UTeldbHA, HO 3aKOH BOJH SBJISAETCS
€IMCTBEHHBIM METOJIOM aHaJIn3a, KOTOPbIM KpOMe TOT0 MPEeA0CTABISAET yKa3aHus sl IPOTHO3UPOBAHM,
Kak u3soxkeHo B Ypokax ¢ 10 mo 15 u ¢ 20 mo 25 3toro kypca. MHOrHMe U3 3THUX yKa3aHWH SBISIOTCA
OCOOCHHBIMM M MOTYT WHOTJA J1aBaTh pe3yJbTaT OLIeNOMIIsIIoNIed TOYHOCTH. Ecnm Ha camom nene
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PBIHOYHBIE LIEHBI (POPMUPYIOT Moodeau, a ITH mModenu 00IaJaloT paclo3HaBaeMoi reoMeTpHueid, Toraa He
3aBUCUMO OT JIO3BOJICHHBIX PA3HOBMJIHOCTEH, OINpe/ieIeHHbIe IIEHOBbIE U BPEMEHHbIE COOTHOLICHMS
BEPOSITHO MOBTOPSIOTCA. B 1€HCTBUTENBHOCTH, ONBIT PEaJbHOTO MUPA MOKA3bIBAET, YTO TaK OHO U €CTh.

B Hameli nesTenbHOCTH MBI cTapacMcCs ONPEACIINTD, Kyaa BEPOATHEEC BCEIro NPHUBCACT PHIHOK CICAYIOLICC
nuxenue. OgHo U3 MpeUMyIICCTB 0003HaYCHHS eI COCTOUT B TOM, HYTO 3TO AACT HCKOTOpBIﬁ KOHTYD,
Ha (1)OH6 KOTOpOTO Ha6J'IIOI[a€TC}I JICMCTBUTEIILHOE IBIKEHUE PBIHKA. Takum 06pa30M, BEBI 6LICTp0
mojry4acTe MpEAYIPEKIACHUEC KOIr'Ja YTO-IMO0 HE TaK M MOYKETE M3MEHHTH CBOE TOJKOBAHWE K Ooiee
nmoaxoaAmeMy, €CJIM PBIHOK BEIACT cebs e TaK, KaK OXXHUJanoch. Ecam 3aTeM BbI Y3HACTC IMPUYNHBI
Balllnx O]_HI/I6OK, TO BpsJ JIKM PBIHOK BBCJCT BAaC B 3a6J'IY)KZ[CHI/I€ B 6y,[[y1_HCM.

Bce ke, BHE 3aBUCUMOCTH OT BalIMX yOEKAEHHI, HE CTOMT BBIMYCKaTh U3 BHIA TO, YTO MPOUCXOIMT B
BOJIHOBOH CTPYKType B peaJlbHOM BpeMeHH. XOTs 3a0JlaroBpeMEHHOE IMPOTHO3UPOBAHUE LIEJIEBBIX
YPOBHEH MOXKHO JeiaTh HEOObIYaifHO YacTo, TaKWe MNPOTHO3bl HE TpPeOyIOTCS IS TOro, YTOOBI
3apabaThIBaTh AEHBTU Ha (OHJOBOM PHIHKE. B KOHEUHOM cueTe, phIHOK — 3TO MOCIaHHe U U3MEHEHHE B
HIOBE/ICHUM MOJKET HaBs3aTh M3MEHEHHE TOUYKHU 3peHHs. Bce, 4ro TpeOyercs 3HATh B JTaHHBIH MOMEHT -
CIIelyeT JIM OTKPBITh [UIMHHYIO HJIM KOPOTKYIO MO3WIMIO, WJIM BO3JEPXKATHCSA OT OTKPBITUS JHOOBIX
TIO3HIINH - peIeHne, KOTOPOE MHOTa MOKET OBITh CIETaHO Tociie OErIoro B3riisiaa Ha rpaduk.

[To HameMy MHEHUIO, CpeM MHOTHX MOIXOJOB K aHATU3y (POHIOBOTO phIHKA 3aKOH BOJH IpEIaraet
CaMblil JIydIIni WHCTPYMEHT JJIsl OTIPEeNIEHHs] TIOBOPOTHBIX TOYEK PBIHKA IO MEpe MX MPUOIMKEHHS.
Ecmu BBI monb3yeTech yacoguim TpaguKoM, TO TIATas MOJBOIHA TISITOM BOJHBI B MSATON CTapIIel BOJHE B
OCHOBHOM JIBWJKCHHH NIPEAYTIPEKAACT BAC O 3HAUYUTEIBHOM H3MEHEHUN HAIIPABJICHMSI IBH)KCHHMSI PBIHKA B
npenenax HECKOJIbKHUX ¥acog. JTO 3aXBaThIBalOLIee COOBITHE — YTOUHITH TOUKY MTOBOPOTA U 3aKOH BOJIH
SIBJISIETCSL €AUHCTBEHHBIM ITOJXO0JI0OM, KOTOPBI MOKET MOPOH MPEAOCTABUTH BO3MOKHOCTE ATO CHIEIATh.
3aKoH DITHOTTa BO3MOXKHO M HE SIBJSIETCS COBEPIIEHHOH pemaknuel!, Tak Kak (OHIOBBIA PBIHOK - 3TO
4acTh KXU3HH W HU OJHA (opMyiia HE MOKET MOJHOCTBIO OXBAaTHTh €r0 WM BBIPa3uTh. Te€M HE MeHee,
3aKOH BOJIH 0€3 COMHEHUS SIBJIIETCS €JMHCTBEHHBIM U HanboJiee BCECTOPOHHUM MOX0A0M K PHIHOYHOMY
aHaJIU3y U OLICHEHBIH HaJyuIeXkKaluM 00pa3oM, BBIIIOJIHSET BCE, YTO OOEIaeT.

Caenywuuii ypok: Beegenne B Mup ®@udoHauumn
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Ypok 16: Beenenue B mup ®uéoHayuu

Crarys Jleonapao ®udonavyun, llnza, Utanus.
Haanuce raacut: ""A. Leonardo Fibonacci, Insigne
Matematico Piisano del Secolo XI1."

HCTOPUYECKUE U MATEMATHUYECKHUE HNPEAINIOCBIJIKH 3AKOHA BOJIH

[TocnenoBarensHocTh uncen @dubOoHayum ObuTa OTKpbiTa (Ha caMoM jene, MOBTOpHO) JleoHapmo
®dudonayun nge Iluza, maremaTnkoM TpuHaauaroro Beka (B Poccum wu3Becten kak Jleonapoo
THusanckuir™*). Mbl 00prCyeM HCTOPHYECKHE MPEANOCHUIKA 3TOrO YAWBHTEIBHOIO YEIOBEKAa U 3aTeM
Oosnee MONHO 00CYIMM TIOCIEI0BATEILHOCTD ((hOpMabHO, ITO NEHCTBUTENBHO IOCIEI0BATEILHOCTD, a
He psia) uucels, Kotopas HocuT ero ums. Korma Dmmmorr mucan 3axon IIpupoosi, OH B 4aCTHOCTH
CCBUIAJICSL Ha TOCienoBaTeNbHOCT, (DHOOHAYYM, KaK MAaTEMaTHYECKYl0 OCHOBY 3aKoHa BOJIH. 3]1€Ch
JOCTaTOYHO CKa3aTbh, YTO ()OHIOBBIH PHIHOK UMEET CKIIOHHOCTh JEMOHCTPHPOBATh OYEPTaHHE, KOTOPOE
MOYKHO CPaBHUTH ¢ (QUTYPOH, IPUCYTCTBYIOIIEH B mocieaoBareabHocTr @ubonauun. {J{iis ganpHenero
o0CyK/IeHHs TaKOil MaTeMaTHKu BHEe pamok 3akoHa BosiH cM. "Mathematical Basis of Wave Theory"
(«<Marematuueckasi OCHOBa BOJHOBO# Teopumn») Yonrepa Yaiira (Walter E. White).}

B mauane 1200x, Jleonapmo ®ubonauun u3 ITusel, Wrtamus, omybnukoBan cBOl 3HameHuTyio Liber
Abacci {Knuea abaxa (Kuura Beraucienuii); abak(a) — cuetsl* }, KoTopas npejactaBmwia EBpore onHO u3
BEJIMYANUIINX OTKPBITUHA BCEX BPEMEH, a WMEHHO JCCATUYHYIO CHCTEMY CYHCICHHS, BKJIFOUYAIOIIYIO
MOJIO’KEHUE HYJIS B KAYECTBE MEePBOM MU(PHI B 3aITUCH YUCIIOBOTO psija. DTa CUCTEMa, KOTOpas BKITIoYaia
npuBbldHbIe cuMBotbl O, 1, 2, 3, 4,5, 6, 7, 8 u 9, crana uszBectHoil kak Hayccko-Apadckas cucreMa H
ceifuac MCTOJb3yeTCs TOBCEMECTHO.

C WCTUHHOM 4YHCIIOBOM WM 3aBUCUMOM OT IIOJIOXKEHUS I_[I/I(l)p CHCTGMOﬁ, NOJJIMHHOC 3HA4YCHHC,
IIpeACTAaBJICHHOC JIFOOBIM CHUMBOJIOM, IOMCUICHHBIM B pAad ¢ APYTUMHU CHUMBOJIAMH, 3aBUCHUT HC TOJIBKO OT
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€ro OCHOBHOTO LU(POBOro 3HAYEHHUS, HO TAKKE M OT €ro IMOJOXKEHUS B 3TOM pAdy, T.e. 58 mmeer
otnuaHoe oT 85 3HaueHue. XOTs ThIcAYaMHu JeT paHee BaBunonisl u Maiis u3 LlentpanbHoit AMepuku
HE3aBHCUMO JpYyr OT Jpyra H300peny YHCIOBYIO WM 3aBHCHMYIO OT IIOJIOKEHHsSI LU(p cucremy
CUHCJIEHUs], UX METOJbl ObUIM HEYJOOHBIMM B Jpyrux oTHoweHusx. [lo stoi nmpuunHe BaBuionckas
cucTeMa, KoTopas nepBas HCII0Jb30Baia HyJlb U MOJI0KEHUE (P, HE BOLIA HU B IPEYECKYI0, HU JIaXe
B PUMCKYIO CHUCTEMBI, YbM HyMepanuu 3akiroudain B cede cemb cumBonoB |, V, X, L, C, D u M ¢
HeH(POBBIMH (HO YMCIOBHIMU™) 3HAYCHUSIMU PHCBOCHHBIMU 3TUM cuMBoJaM. Clio)KeHHe, BbIYHTAHUE,
YMHOKEHHE U JIeJICHHE B CHCTEME, HCIIONB3YIOMEH 3TH HEeUM(pPOBBIE CHMBOJBI, SBISETCS HEJETKOM
3ajadeii, Korga HCIoJb3yroTcesi Oonbpimme uucna. [lapomokcanbHO, HO YTOOBI PEHIMTH 3Ty HpolieMy
PUMJISIHE MCIIOJIb30BAIM OYEHb JPEBHUI BBIYMCIMTENbHBIA IPUOOD, U3BECTHBIN Kak cueThl. Tak Kak 3TOT
npubop OCHOBaH Ha LUdpax U COAEPKUT B ceOe HyJIeBOM MNPUHIMI, OH JAEHCTBOBAl B KayecTBE
HEOOXOJUMOI0 JIOTIOJHEHNSI K PUMCKON BBIYMCIMTENBbHOW cucTeMe. B TeueHHe BEKOB CYETOBOABI U
KMl 3aBUCHIM OT MOMOIIM CYET B MEXaHHKe uX 3ahady. @ubOoHayuH, MOCie BBIPAXKEHUS OCHOBHOTO
npuHuMna cyer B Knuce abaka, Hayal WCIOJIB30BaThb CBOK HOBYIO CHCTEMY BO BpEeMS CBOMX
nytemecTBuid. [TocpencTBoM ero ycunuii HoBas CUCTEMa € €€ MPOCTHIM CIIOCOOOM BBIYHMCIIEHHUS, B KOHIIE
KOHLIOB, OblIa nepenana Espomne. ITocrenenHo crapoe ucnosb30BaHME PUMCKHUX IM(p ObUIO 3aMEHEHO
apabckoii nmppoBoii cuctemoil. BBeneHwe HOBOW cuctemMbl B EBpomy OBUIO TEPBBIM Ba)KHBIM
JOCTIDKEHHEM B 00J1aCTH MaTeMaTHKH C MOMEHTa majeHus Puma Gonee cemu BekoB Hazan. OuboHaudm
HE TOJBKO COXpaHWJ MareMaTuky B CpeaHEBEKOBBHE, HO U 3aJI0KWUJI OCHOBY JIMTEIBHON 3BOJIIOLIMHU B
00JIacTH BBICIICH MaTEeMAaTHUKU M CBS3aHHBIX OONACTSIX (U3UKH, aCTPOHOMUU M MAITMHOCTPOEHHS. XOTS
MUp T03Ke TI0uTH ToTepsin Pubonayun U3 BUIA, OH, HECOMHEHHO, OBIIT 4€JIOBEKOM CBOETO BpeMeHH. Ero
M3BECTHOCTH OblIa TakoBOH, uro ®penepuk ||, ectecTBorCIIBITATENs U YYSHBIH 110 TIPaBy, pa3bICKal ero,
opranm3oBaB noe3aky B [1usy. @penepux Il 6611 UmnepaTopom Cesimennoro Puma, Koponem Cummmn
n MHepycamuma, TOTOMKOM JABYX CaMbIX 3HAaTHBIX cemeid B EBpome u Cumunmm u Hambonee
MOTYIIECTBEHHBIM MPABHUTEIEM CBOETO BpeMeHH. Ero crpemiieHreM Obuia aOCOTIOTHAS MOHApPXHS, M OH
OKpY>kall cedst co Bcelt mommoit PuMckoro umneparopa.

Berpeua mexny @ubonauun nu @peaepurom |l mpoumsomma B 1225 romy u Obia coObITHEM OOJBINON
BaXHOCTH Juisi ropona Ilus3el. Mmmeparop exanm BepxoM BO IJIaBe JUIMHHOHM mporeccuu TpyOauei,
IPUJIBOPHBIX, PphILAPEH, YMHOBHUKOB M OpoJasdero 3BepHHIA >XMBOTHBIX. Hekxoropble mpoOiemsl,
KoTopsle MiMnepaTop moctaBuil nepesi 3HaMEHUTBIM MaTEMaTHKOM, TOIPOOHO M3N0XKeHbl B Knuzce abaka.
®dubonauyyn, 0OYEBHIHO, PEUIMI MPOOIEMBI, MOCTaBlIeHHbIe MMIiepaTopoM, 1 HaBcerna cTa jKeJTaHHBIM
rocreM nipu Koponesckom asope. Korna dubonayun nepepabartviBan Kuuey abaxa B 1228 rony, oH
MOCBSITWIJI UCTIPAaBIICHHYIO penakiuio Openepuxy |l

Byner moutH npeyMeHbIIEHHEM, eciu ckas3arb, 4Tto Jleonapno ®uboHayum ObUI BEIMYAUIINM
matematukoM CpenHeBEeKOBbs. Bcero oH Hamucan TpW 3HAYMTENBHBIX MaTeMaTHYeCKuUX Tpyaa: Kwuuea
abaxa, omyonmukoBaHHass B 1202 romy w mepewsmanHas B 1228 rony, [lpaxmuueckas ceomempus,
omyomukoBanHass B 1220 romy, u Knuea keadpamyp. Kax ykazano B mokymentax 1240 ropa,
BOCXHMIICHHBIC Irpakaane [1u3bl TOBOPUIIH, YTO OH OBLT «pacCyAUTEIbHBINA 1 APy IUPOBAHHBIN YEIOBEK», a
He Tak naBHO JKosed ['m3 (Joseph Gies), rmaBHblid penakTop BpuTaHCKO DHIMKIONEANU 3as B, YTO
Oynyuiue yueHble BO Bce BpeMeHa «OyayT oTaaBaTh cBOil goir Jleonapno Iluzanckomy, Kak OZHOMY W3
BEJIMYANIINX UHTEIUICKTYaJIbHBIX IEPBOMPOXO/IEB Mupa». Ero paboThl mociie TOATUX JIET TOIBKO ceiuac
MEePEBOAATCS C JIATHHCKOTO sI3bIKa HA aHINIMICKui. i TeX, KTO MHTepecyeTcs - KHHra, Ha3BaHHAs
Jlenapoo Iuzanckuii u nogas mamemamuxa Cpednux eexos XKozeda u @panna ['n3 (Joseph and Frances
Gies) sBisieTcs MPEKPaCHbIM TPAKTaTOM N0 Beky duboHau4m U ero padboram.

XoTs OH ¥ ObUI BEIMYANIIUM MaTEMaTHKOM CPEJHUX BEKOB, €MHCTBEHHbIe MaMATHUKM PuOOHaqum —
9TO cTaryst HanpoTuB I1u3aHckoil GamHu yepes peky ApHO U JBE YJIUI[bI, KOTOPbIE HOCST €ro UMs, OJJHA —
B [Iuze, a apyras — Bo ®nopennun. Kaxercs cTpaHHbIM, 4TO Tak Maio noceruteneit k 179-tu ¢yrosoit
[Tapatomeit Gamue koraa-nu6o cislmany o OuOOHaU4YM WIM BUAETH ero craryro. PuboHauyun ObuI
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coBpemeHHUKOM bonanna (Bonanna), apxutekropa ITu3aHckoil GaliHH, CTPOMTENBCTBO KOTOPOIl TOT
Hayan B 1174 rogy. ObGa oHM clenanu BKJaJ B MHUPOBYIO MCTOPHUIO, HO OAMH, 4el BKJIaJ HAMHOTO
IPEBOCXOJUT APYroro, IOYTH HEU3BECTEH.

ITocaenoBaTeabHOCTH PUOOHAYYH

B Knuee abaxa omna u3 mocTaBlIeHHBIX IPOOIIEM aeT Hauajo nocienoBaTenbHocTr uucen 1, 1, 2, 3, 5, 8,
13, 21, 34, 55, 89, 144 u Tak manee 10 OECKOHEUHOCTH, U3BECTHOI CETOMHS KaK IIOCIEIOBATEILHOCTD
®ubonauyn. A mpobieMa TaKosa:

CKOJIBKO Map KPOJIMKOB, TOMEIICHHBIX B 3arOH, MOXKET OBITh MPOM3BEICHO 33 OJUH I'OJ U3 OJTHOM
Hapbl KPOJMKOB, €CIM KaJas rapa MPOHM3BOAUT €Ile OJAHY Mapy KaxIbli Mecsll, HauuHas CO
BTOpPOT0?

B mouckax pemieHus, Mbl HaxOAWM, YTO KaKAOH Mape, BKJIIOYAs MEPBYIO, HEOOXOTUM MeECSIl s
JOCTHIKEHHS 3pENIOCTH, HO, HayaB BOCHPOW3BOJCTBO, OHU NPOU3BOIAT HAa CBET HOBYIO IMapy KaKIbli
mecsn. KomuuecTBo map ocraercs TeM jk€ B Hayalle KaJOro M3 JIByX IEpPBBIX MECALEB, TO €CTb,
MocJIeI0BaTeNbHOCT — 1, 1. DTa mepBas mapa, HaKOHeIl, yJIBaBAaET CBOE KOJIMIECTBO BO BTOPOM MECSIIE,
TaK YTO B HadaJe TPEThEro Mecsla y Hac yke ABe maphl. M3 HuUX crapmias mapa MpOU3BOIAHUT TPETHIO
mapy, Tak 4TO B Hadajie YEeTBEPTOTO MecCsIa IMOCIeI0BaTeILHOCTh yBennuuBaercs 1o 1, 1, 2, 3. U3 atux
TpeX JBE CTapmike TMapbl, HO HE MJajias, BOCIPOU3BOIATCS TaK, YTO MOCJIEI0BATEIHHOCTD
yBenwuuBaetrcs o 1, 1, 2, 3, 5, 8 u Tak nmanee. Puc.3-1 mokaspiBaeT cemeiiHoe jaepeBo Kposnukos,
paspacraromeecsi ¢ JorapupMuUUecKoil mporpeccuei. IIpogomkuTe MOCIen0BaTENbHOCTE B TEUYCHHUE
HECKOJIBKMX JIET M KOJIMYECTBO CTaHeT acTpoHommueckuMm. Yepes 100 mecsueB, Hampumep, MbI
BBIHYKICHBI OyzieM Oopotscs ¢ 354 224 848 179 261 915 075 mapamu xposmkoB. [lociemoBarenbHOCT
®uboHaYYH, POUCTEKAIOMIAS U3 KPOJIMYbEH MpoOIeMbl, 00J1aaeT MHOKECTBOM MHTEPECHBIX CBOWCTB U
MOKa3bIBAET IOYTH IMOCTOSHHOE COOTHOIIEHUE CPEI CBOMX KOMIIOHEHTOB.

The Rabbit Family Tree

Month Pairs
1 1
2 1
3 z
4 3
I+ 3
B ]
7 13
] 21

In twelve manths, Mr and Mrs. Babbit would have a fﬁ‘hllf af 144 pairs

Pucynoxk 3-1

The Rabbit Family Tree — Cemeiinoe nepeBo Kponnkos

Month — Mecsin

Pairs - TTapsr

[Momnucs - Uepes 12 mecsneB muctep U muccuc Kponuk nmenn 6s1 cempro u3 144 map.

Cymma JHOOBIX 4YHCEN, PacIoOjOXKEHHBIX PSIJIOM B TMOCIEAOBATEIBHOCTH, JAeT CJCAYIOIee YHCIIO
IIOCIIEJOBATENLHOCTH, a UMeHHO 1+1=2, 1+2=3, 2+3=5, 3+5=8 u Tak mamee g0 OECKOHEUYHOCTH.
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3os10Tasi mponopuMs

[Tocne mepBBIX HECKONBKHUX YHCEN B MOCIEJOBATEIBHOCTH, OTHOLICHHE JIFOOOTO YHCNA K CIEAYIOIEMY
crapmemy paBHa npumepHo 0.618 k 1, a x cocegnemy Miaamemy — npubimsutensHo 1.618 k 1. Uem
Aanplie BJOJIb MOCIEIOBATENbHOCTH, TeM OJmke OTHOIIeHHe mpubimmkaercs Kk ¢u (¢*), xoropoe
siBisgeTcss uppanuonaibHeiM unciaoM 0.618034... CooTHollleHHEe MEXIy YHCIaMH, PaclONOKCHHBIMU
4yepe3 OJJHO B TMOCIEN0BATENbHOCTH, pubnn3nuteiabHo paBHo 0.382, uro sBiseTcst mHBepcueit ot 2.618
(1:2.618*). ObpatuTech Kk TabaHIe COOTHOLICHU Beex uncen Pubonayuun ot 1 no 144 (puc.3-2).

Fibonacct Ratio Table
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Pucynok 3-2

®u sBIseTCS EIWHCTBEHHBIM YHCIIOM, KOTOPOE IIOCTE CIOXKEHUS C | JaeT CBOIO K€ HHBEPCHIO:
0.618+1=1:0.618. Takoii anbsiHC aAAUTUBHBIX U MYJIbTUILTUKATUBHBIX CBOMCTB MOPOXKAAET CIEAYIONIYIO
HIOCJIE/I0BATEILHOCTD PABEHCTB!

0.618%=1-0.618,
0.618°=0.618 - 0.6182,
0.618*=0.618%-0.618°,
0.618°=0.618%-0.618* ur.1.

HUJIK, aJIbTCPHATUBHO.

1.618°=1+1.618,
1.618°=1.618 + 1.618°
1.618*=1.618%+1.618°,
1.618°=1.618°+1.618*, ur.1.

HekoTtopbie (GOpMYITHUPOBKH H3 B3aWMOCBSI3aHHBIX CBOWCTB 3THX YETHIPEX COOTHOIICHUW MOTYT OBITh
MIPEICTABIICHBI CIEAYIOIUM 00pa3oM:

1)1.618-0.618 =1,
2) 1.618 *0.618 = 1,
3) 1-0.618 =0.382,
4)0.618 * 0.618 = 0.382,
5)2.618-1.618 = 1,
6) 2.618 *0.382 = 1,
7)2.618 * 0.618 = 1.618,
8) 1.618 * 1.618 = 2.618.
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Kpome 1 u 2, mo6oe uncno dubonayun, ymMHOXKEHHOE Ha 4 1 100aBIEHHOE K HEKOTOPOMY BBIOpaHHOMY
yuciry @uboHayuy, naet enie ogHo uynciao Gudonauym:

3*4=12;+1=13,
5*4=20;+1=21,
8*4=32;+2 =34,
13*4=52;+3 =55,
21*4=84;,+5=89,ut.n.

Tak xak pa3BHBaeTCs HOBas IOCIEIOBATEIBLHOCTh, TPEThS MOCIEI0BATEILHOCTh HAYMHACTCS C TEX Ke
qucell, KOTOpble J00ABISUINCH K IMPOM3BEACHUIO Ha 4. DTO COOTHOLICHHWE BO3MOXHO, IMOTOMY 4YTO
KodppunmeHT Mexay uuciamMu OuOOHAYYH, OTCTOSIIUMH JPYT OT Jpyra 4yepe3 JBe MO3UIHH PaBeH
4.236, rtne 0.236 sBnsgercs u wHBepcueidl 3Toro kKoddduimeHTta, W pasHOCThIO ¢ gucioM 4. 3To
HETPEPHIBHOE PsII000pa3yroiee CBOHCTBO OTPAXaeTCs W B JIPYTHX COOTHONICHHAX IO 3TUM JKe
NpUYHHAM.

1.618 (rm 0.618) m3BecTHO Kak 3010Tast MPOMOPIHs Wik 30J10TOE ceueHne. Ero rapMoHus mpusTHA IS
713 U SBJISETCS BaXKHBIM SIBJIEHUEM B My3bIKE, HCKYCCTBE, apXUTeKType U Ouonoruu. Bunssam Xoddep,
Hamucan i aekadpeckoro Homepa 1975 roxa sxypnana Smithsonian Magazine:

«...mporroprust 0.618034 x 1 sBisieTcss MaTeMaTH4eCKOM OCHOBOM ISl (POPMBI UTPATBHBIX KapT U
[TanTeona, MOCOTHYXOB U PAKOBHH YJIUTOK, TPEYECKUX Ba3 M CIHPAIBHBIX TAIAKTUK OTKPBITOTO
KocMmoca. ['pekn MHOTOE crenaid B CBOEM HMCKYCCTBE M apXHTEKType 1O 3Toil mponopunu. OHU
Ha3bIBAJIA 9TO «30JIOTHIM CEYCHUEM.

AGcypanbie kpoiarkyn PUOOHAYYN BCILIBIBAIOT B CaMbIX HEOXXHMJAHHBIX MeCTaX. DTH 4ucIia, OECCIOPHO,
SBJISIFOTCS  YaCThIO MHCTHYECKOW CCTECTBCHHOW TapMOHMH, KOTOpas MPHATHO OCS3aeTCs, MPHATHO
BBINVIIZIAT M JaXKe MPUATHO 3BY4YMT. My3blka, Hampumep, OCHOBaHa Ha 8-Mu HOTHOW okraBe. Ha
(bopTenbsIHO 3TO TpejacTaBiIeHO 8 OenbIMU KJIaBUIIaMU M 5 4epHbIMH — Bcero 13. He ciydaiino, uTto
My3bIKaJIbHAsl TAPMOHUS, KOTOpas, KaK KaKeTCsl, MPUHOCUT yXy BeJMYaMIIee yIOBOJIbCTBUE, SBISCTCS
MaxopHbIM TrecTu3ByurieM. Hota E (Mu*) 3Byunt kak cootnomenune 0.625 k Hore C (10*). Beero mumib
Ha 0.006966 Gonbiie TouHOTO 30JI0TOTO CEYEHHsS, COOTHOIICHUS! Ma)KOPHOTO NIECTU3BYYHS BBI3BIBAIOT
MpUSITHBIC KoOJIeOaHWsS B YJIWTKE BHYTPEHHEIO yXa — OpraHa, KOTOPBIM Kak pa3 uMeeT (GopMmy
JIorapu(GMHUUECKON CIIHPaIH.

HenpepsiBHOe HaxoxeHue yncena @uOoHau4n 1 30JI0TOH CIIUPANU B IPUPOJIE TOYHO OOBSCHSET, IIOUeMy
npornoprust 0.618034 x 1 Tak mpuBnekatenbHa B MCKyccTBe. UelmoBEK BUAWT M300pa)KCHHE JKU3HU B
MICKYCCTBE, KOTOPOE OCHOBAHO Ha 30JI0TOM CEYEHHH.

[Mpupona mcnonp3yeT 30510TOE CEYCHHWE B CBOMX HamOoJiee COKPOBEHHBIX CTPOMTENBHBIX OJOKax W B
Hau0oJsIee MPOJABHHYTHIX 00pa3iiax, OT TAKKX MENKUX (OPM, KaK aTOMHBIE CTPYKTYPBI, MUKPOKATTHIIISIPHI
Mo3ra u Monekysbl JIHK 10 Takux OorpoMHBIX, Kak IUIaHETapHble OPOUTHI M ramakTUkd. OHO KacaeTcs
TaKUX Pa3HOOOpa3HBIX SIBJICHHH, KaK PACIOJIOKEHHE KBAa3WKPHCTAIUIOB, IUIAHETAPHBIX PACCTOSHHN H
MIEPUOIOB OOPAIICHHUS, OTPAKEHHUSI CBETOBBIX JIydeil OT CTEKJIa, MO3T M HEpBHAs CUCTEMa, My3bIKaJIbHas
apamKUpOBKa W CTPOCHHE pAacTeHWH W JKMBOTHBIX. Hayka OBICTpO J[OKa3pIBaeT, B MpPUPOJE
JIEUCTBUTEIBHO CYIIECTBYET OCHOBHOM 3aKOH Mpomnopuuil. Mexay npoyuM, Bbl YAEPKUBACTE MPEIAMET
JIBYMsI U3 IISATH BallliX OTPOCTKOB (IBE PYyKH, JBE HOTH W ToOJOBa*), KOTOPbIC MMEIOT TPH MIAPHUPHO
COCJIMHEHHBIX YacTh (IUIeY0, MPEAIUieube W KHCTH*), MSTh OTPOCTKOB Ha KOHIAX (Majabllbl™) C Tpems
IAPHUPHO COCAMHCHHBIMH dYacTaMHU ((aganru mnanbies*). (ABTOpbl HAaMEKalOT Ha BOJHOBYIO
I0CJIE0BATENBHOCTD 5-3-5-3.%)

Caenywunuii ypok: I'eomerpusi ®PudoHauun
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Ypok 17: TEOMETPUS ®UBOHAYYU
3o0J10TO0CE CeueHue

JIro00# OTpe30K MOXKET OBbITh pa3lesieH TakuM 00pa3oM, YTO COOTHOLICHHE MEXIy ero MEHbLICH U
Oonbliell yacTaMu OyJeT paBHO OTHOILICHUIO MEXIy OOJbIlel 4yacThio U BceM oTpe3koM (puc.3-3). Ito
oTHoIeHue Beerna pasHo 0.618.

Pucynok 3-3

30110TO€ ceueHHe MOBCEMECTHO IMONaAaeTcs B mpupoze. JlelcTBUTENbHO, YeI0BEUYEeCKOe TEJO SBISEeTCS
BOIUTOIIEHHEM 30JI0ThIX ceueHuil (cM. puc.3-9) BO BceM OT BHEIIHHX Pa3MEpPOB JIO YCTPOWCTBA JIHIIA.
“IlnaroH, B cBoux Timaeus (Tumeti, Harypdunocodpus™)”, - roopur [Turep Tommkunc (Peter Tompkins),
- “3axX0MT TaKk AaJeKo, YTO pacCMaTpWBaeT ¢u, a B pe3yibTare M 30JO0TOE CEYeHHe, B KadecTBE
HanOoJbIIero 00OOIIEHUsI BCEX MATEMaTHYECKMX COOTHOIICHWH M CYMTAeT €ro KIIoYOM K (usnke
kocmoca”. B mectHaanarom Beke, Morann Kerep (Johannes Kepler), nenas 3amerku o 3010ToM Wit
“B0’KECTBEHHOM CEUYEHHMH CKa3aj, 4TO OHO, (PaKTHUECKH, XapaKTepu3yeT BCE B MHUPO3JTaHUH U B
YaCTHOCTH CHUMBOJIHM3HPYET COTBOpeHHe Mupa borom “mo momoOmro”. UenmoBek nenuTcs B Mmosice Ha
cootHomenne Pubonayun. CpenHee 3HaueHwe mnpudOmmznTensHo paBHo 0.618. DT0 cooTrHOmEHHE
OCTaeTCs CHpPABEIMBBIM OTAEIBHO Ui MY>KYMH M OTACIHHO >KEHIIUH, TPEKPACHBIA 3HAK CO3TaHUS “TIO
nojoou0”. Bee T B pa3BUTHH YEJIOBEYECTBA TAKXKE SBISETCS CO3/IaHUEM “TI0 TTo100mt0”?

30/10TOH MPSAMOYTOJILHUK

CtopoHsl 30510TOrO MPSMOYTONIbHUKA HaxofsaTcs B mponopuuu 1.618 k 1. UtoOsl mocTpouth 3010TOM
NPSMOYTOJBHUK, HAYHUTE C KBaJpaTa CO CTOPOHAMH B 2 €IMHMIBI M MPOBEIUTE JUHUIO OT CEpeaAUHBI
OJTHOM M3 €ro CTOPOH K OJJHOMY M3 YIJIOB y IIPOTHBOIOJI0KHOM CTOPOHBI, KaK MOKa3aHO Ha puc.3-4.

A 2 B

(3

c ) E 1 D
Pucynox 3-4

Tpeyronbank EDB — mpsmoyromeeiid. [Iudarop, oxono 550 1. mo H.3., Jg0Ka3an, dYTO KBajpat
TUIOTEHY3bl MPSMOYTOJIBHOTO TPEYroJbHUKA PaBeH CyMMeE KBaJpaToOB €ro KaTeToB. B 3Tom ciydae,
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cienoBarensHo, X2 = 22 + 12, i X? = 5. Jlnuna runoteHy3sl EB Torna paBHa KOpHIO KBagipaTHOMY U3 5.
Crenyronyii mar B IOCTPOSHUH 30JI0TOTO MPSMOYTOJIBHHUKA 3aKIF0YaeTcs B mpoaonkerHnu auauu CD 1o
Touku G Tak, uroObl EG paBHs1ack KOpHIO KBaipaTHOMY U3 5, win 2.236 enuHUI ATUHBI, KaK MOKa3aHO
Ha puc.3-5. [locne 3aBepuIeHUS TOCTPOCHHMS, CTOPOHBI MPSIMOYTOJbHUKA OYIyT COOTHOCUTHCS Kak
3onoras mpomnopums, mnodtomy u npamoyronsHuk AFGC, u BFGD sBusiorcs  3om0ThMH
HPSIMOYTOJIbHUKAMHU.

A B F
L
.'o‘-
Cc E D G
w5
Pucynox 3-5

Tak kak CTOPOHBI MPAMOYT'OJIbHUKOB HaXOJATCA B COOTHOLICHHUU 3oa0TOM nponopuuu, TO U CaMH
PpsAMOYT'OJIbHUKH, 10 OMPEACIICHUIO, ABJIAIOTCA 30710TBIMU MpsAMOYT'OJIbHUKaAMHU.

[IpousBeneHrss B HUCKYCCTBE 3HAYUTENBHO YJIY4IICHbl C HCIOJIb30BAHHEM 3HAHUS  30J0TOrO
IPSIMOYTOJIbHUKA. [IpUTAraTeIbHOCTh €ro LEHHOCTH M yMmoTpeOieHHs ObLIM OCOOCHHO CHIIbHBI B
npeneM Erunte m I'penmu 1 Bo BpemeHa PeHeccanca, T.e. BO BCeX BaKHBIX MEPUOJAX IMBUIH3AIMH.
Jleonapno na Bunun (Leonardo da Vinci) mpuaasan orpomHoe 3HaueHue 3051070 mpornopuun. OH Takke
HAaXOIMJ €€ MPUITHOI B CBOMX COOTHOLICHHSX M TroBOpWi: «ECIH mpeaMeTr He MMeeT MPaBUILHOTO
obnuka, oH He paboTtaeT». MHOrHe U3 €ro KapTUH 00JaNaloT MPaBHIBHBIM OOJIMKOM, TIOTOMY YTO OH
HCIIOB30BaN 30J0TOE CEUYCHHUE JIJISI TOTO, YTOOBI YCHIIUTD UX TPHUBIICKATEILHOCTS.

B TO Bpems kak mpomopuus ¢hu WCHOIB30BAJIACh CO3HATEIHHO W TPOAYMAHO XYyJOKHUKAMU H
apXUTEKTOPaMH 10 CBOMM COOCTBEHHBIM NPHYMHAM, OHA, OYEBUIHO, JICHCTBUTEIFHO OKA3bIBACT BIUSHHE
Ha oOo3peBaTeneil Takux (opM. DKCHEPUMEHTATOPHl OMPEACIHIN, YTO JIIOAH HAaXOIAT COOTHOIICHHE
0.618 scrernyecku nmpuATHBIM. Hampumep, mroneil mpocuiin BIOpaTh OAWH MPSMOYTOJIBHHUK U3 TPYIIIBI
MPSMOYTOJIEHUKOB PA3JIMYHBIX THIIOB, M CPEJIHUH BHIOOP B OCHOBHOM OBLI ONMM30K K (opme 30J0TOrO
npsMoyrosbHuKa. Korma nmpocuim nepeceds 0Hy MOJIOCKY APYTOi TaK, Kak UM OOJIbIIe HPABHUTCS, JIIOIH
B OCHOBHOM IIPUMEHSUTH OJHY MOJIOCKY JUIS ACTCHHS APYrod B cOOTHOImEHUH u. OKHA, paMbl KapTHH,
30aHUS, KHUTH W KIaJOWINEHCKHE KpEeCThl YacTO MPUOIM3UTEIBHO COOTBETCTBYIOT 30JI0TOMY
HPSIMOYTOJIEHHKY .

Tax KE, KaK H 3o10T0€E CCUYCHUC, ICHHOCTH 30710TOr0 I[IpsAMOYI'OJIbHUKAa ¢€JIBa JIM OI'PaAHUYUBACTCA
KpaCOTOﬁ, HO TaKXC CIIY)XXUT ACATCIIbBHOCTH. CpC,Z[I/I MHOTOYHMCJICHHBIX NPHUMEPOB, Hanboee APKUM
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ABJIAETCS TOT, 4TO JBOMHAs crimpans JJHK cama cosmaet 3010TOE ceueHue B CTaHAAPTHBIX HHTEPBAJIaX €€
u3ru6oB (cm. puc.3-9).

B To Bpems kak 3osoroe ceueHne M 30JI0TOH MPSIMOYTOJIBHUK IMPEACTAaBISAIOT CTaTHUeCKue (HOopMbl
€CTECTBEHHON M COTBOPEHHOH 4YEJIOBEKOM KpacoThl M JAEATENbHOCTH, NPEICTaBIEHUE ICTETUYECKU
IPUBJIEKATEIBHOTO TUHAMU3MA, OPraHU30BaHHOI'O IBWKEHUS POCTA U PAa3BUTHUS MOXKET ObITh BBIIIOIHEHO
TOJNBKO caMoi mpekpacHoi ¢hopMoii Bo BeenenHoi — 301010 ciupanibio.

3os0Tas cnupajib

30710TO# TPSMOYTOJIBHUK MOXKHO HCIONB30BaTh AJIsi MocTpoeHus: 3oi0Toi cnupanu. Jroboit 3omoToit
NPSMOYTOJBHUK, KaK Ha puc.3-5, MOXKHO pa3/ielMTh Ha KBaJpaT U MEHbLIMHA 30JI0TOH NMPsIMOYTOIbHUK,
KaK MOKa3aHO Ha puc.3-6. DTOT Mpolecc TeOPEeTUYECKH MOXHO MPOJOJIKATh 0 OECKOHEYHOCTH. DTH
HOJTy4YaloUIMecs NPsIMOYTOJIbHUKH, KOTOPbIE Mbl HAPUCOBAIM M KOTOpBIE, KaK OKa3aJ0Ch, CKPYyYHBAIOTCS
BHYTpB, Npomapkuposanbsl A, B, C, D, E, Fu G.

Pucynox 3-7
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HYHKTI/IpHBIC JIMHHUH, KOTOPBLIC CaMH HAaXOLATCA B 30JI0OTOM COOTHOLICHHWU OJHA K Z[perﬁ, pacceKaroT
IMpAMOYT'OJIbHUKH 110 JOUAaroHau MW TOYHO 0003HaYaI0T TCOpCTI/I‘IeCKI/Iﬁ LOCHTP CKPYYHMBAIOLIUXCA
KBaJApaToB. HpI/I6J'II/I3I/ITCJ'II>HO nus3 ueHTpaanoﬁ TOYKHU Mbl MOXEM HAUYCPTUTH CIIMpaJib, KaK IMOKa3aHO Ha
pI/IC.3-7, COCOUHAA TOYKHU IMEPCCCUCHUSA KAXKAOI'0 CKPYUHUBAIOUICTOCA KBaJpaTa B IMOPAAKE BO3paCTaHUsA
pa3mepa. Tak kak KBaJpaTbl CKPYYHUBAIOTCA BHYTPb W HApPYXKy, UX TOYKHU COCAHMHCHUA BBINIHCHIBAIOT
3OJ'IOTYIO criupalb. I[J'I}I MOCTPOCHUA 3o10TOM Cliupajin MOXCT INPHUMCHATHCA TaKOM ke Inmpouecc, HO C
HCIIOJIB30BAHUCM CKPYUUBAIOIINUXCA TPCYT'OJIbHUKOB.

B mo6oit Touke pasBuTHA 30J0TOH CHHMpaid, OTHOIIEHHE JUTMHBI OYTH K €€ JuaMeTpy paBHO 1.618.
JlnameTp u pasnyc B CBOIO OY€PEab COOTHOCATCS C IMAMETPOM H PaJiycoM, OTCTosmux Ha yroa B 90°, ¢
koaddunuentom 1.618, kak mokazano Ha puc.3-8.

/’*"_ arc .

r

' i |
z/ r \r\, r, X

=1
oo

[where d, =r, +r, d,=r,+r, &tc.}

arcky _areYZ o _ arckZ _ 4 gig

arcWx arcxy arc\h
arcWy - arcyZ Cgie = 1.618
diam. (W) diam. (¥Z)
Pucynox 3-8

3o0Tas Criupaib, KOTOpas sSBISETCS Pa3HOBHIHOCTHIO JIOrapu()MHUUECKOI I H30TOHATIBHON CIHMPAIH,
HEe MMeeT IPAaHHIl M SBISCTCS MOCTOSHHOM mo ¢opme. M3 1000 TOYKK CHHPAId MOXKHO JBHUIAThCS
OECKOHEYHO WIIM B HAIPABJICHUU BHYTPb, WK HApYyXKy. LIeHTpanbHas 4acTh JorapudMHYecKoil Criupai,
paccMOTpeHHasl Yepe3 MUKPOCKOII, UMela Obl TOT XkKe O0JIHK, 4TO M caMasi IIMPOKasi BUAUMas e 4acTh Ha
yIaJeHHH MHOTHX CBEeTOBbIX JieT. Kak ykasbiBan Jlasun bepramunu (David Bergamini) B Mamemamuxe,
XBOCT KOMETBI PAaCKpy4MBaeTcs OT conHua B (opme norapupmudeckoit cnupanu. [layk Epeira npsmer
CBOI0O MAayTHUHY B BHjE JorapupmMuueckoil crupain. bakTtepun pa3sMHOKAWOTCS B Jorapudmideckoi
IPOrPECcCHy, KOTOPYIO MOXKHO HAuepTHUTh B BHJE JIOorapu)MUYIECKOl crmpand. MeTeopuTsl, Bpe3asch B
MOBEPXHOCTh 3eMITH, (POPMHUPYIOT BIAAMHBI, KOTOPBIE COOTHOCSATCS C JIOrapu(MUYECKO CIUPAIBIO.
COCHOBBIC IIUIIKH, MOPCKHE KOHBKH, PAKOBHHBI YIWTOK, PAKOBHHBI MOJUTFOCKOB, BOJIHBI OKEaHa,
MarOPOTHHUKHU, POTa KUBOTHBIX M PACIIONIOKEHHE CEMSH MMOJICOIHYXa U MapPrapuTKH — BCE OHH 00pa3yioT
JlorapuGMUUECKHUE CITUPAITH.
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Oo0naka HUKJIOHA W TAJIAKTUKH OTKPBITOI'O0 KOCMOCA CKPYUMUBAIOTCA B J'IOI‘apI/I(I)MI/ILIeCKI/Ie CIiupaiu. I[axce
YeJIOBCUCCKUU naJcll, KOTOpr/i COCTaBJICH U3 TPEX (banaHr, HaxXooAmMUXCs MO0 OTHOLICHUIO APYT K APYTry

B 30J0TOH MpPOMOPLUH, NMPUHUMAET CIUPATIbHYIO (OpPMY YMHPAIOIIEro JHCTa, Koraa cxkumaercs. Ha
puc.3-9 MBI BUIUM OTpa’k€HHE 3TOr0 KOCMHUYECKOIO BIMSHHUS B MHOTOYMCIEHHBIX (opmax. BeuHocTb
BPEMEHU M CBETOBBIE T'OABI KOCMOCA pa3AeislOT COCHOBYIO LIMIIKY W CHHPAJIbHYIO TallaKTHKY, HO
CTpPOEGHHE OCTaeTcsl TeM ke caMbIM: Kodp¢uuueHT 1.618, BO3MOXKHO, MNEPBOCTENEHHBIN 3aKOH,
YIOpaBIAIOIMIMNA  aKTUBHBIMM  NIPUPOAHBIMU  SIBJI€HUSAMHM. Takum oOpa3oM, 3osioTasg cHupaib

pa3BepThIBACTCS IEpe] HaMH B CHMBOJHMYECKOH (opme, Kak OIMH W3 BEINYECTBEHHBIX 3aMBICIIOB
pUPOABI, 00pa3 KHU3HW B OECKOHEYHOM pACIIMPEHUH M CXKATUH, CTATHUECKUHA 3aKOH, YHPaBIISIOLIHIA

JUHAMHUUYECKUM TPOLIECCOM, MNOAKPEIUIEHHBIH M M3HYTpPH, M CHapyxu npomopuuei 1.618, 3omoreiM

CCUCHUECM.
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Ypoxk 18: 3nauenne ®@u ()

3Ha4YeHNE ATOTO BE3IECYIIETO SBICHUS OBUIO TITYOOKO OCMBICIEHHO W BBICOKO OIEHEHO BEIMYaiIIiMu
yMaMH pa3NWYHbIX d3m0xX. Mcropus m300minyer mpuMmepamMH HCKIIOYHTEIBHO OOpa30BaHHBIX JIFOMCH,
KOTOpbIE COXPaHSIN 0COOYIO0 MPUTAraTeNbHOCTh K 3TOM MaremaTtudeckoil ¢opmyine. [Iudarop ornasan
IpEeANoYTeHUE MATHUKOHEUHOW 3Be3[e, B KOTOPOM KaKIblii CErMEHT ObUl B 30J0TOW MPOMOPLUH MO
OTHOUIEHHIO K CIEAYIOIEMY MEHbIIEMY CErMEHTY, Kak CHMBOJ ero penuruosHoro OpneHa; y
3HAMEHHTOro MaTemaTwka 17 Beka $koba bepuymmu (Jacob Bernoulli) 6puia 3omotast crupais,
BBITpaBHpOBaHHas B kamHe; y Mcaaka Hprorona (Isaac Newton) Gbuta Takast )e criupaib, BhIpe3aHHas Ha
CIUMHKEe ero KpoBaTu (mpuHAmIekamel ceiuac ['paBuranmonHomy ¢oumy, Heio Bocron). CambiMu
paHHUMM IIpUBepKeHIIaMu OblIM 30aune Erunerckux nupamua y roposa I'msa, KOTopble 3aK0JUPOBAIIH
3HaHHe O ¢u B cBOMX KOHCTpyKuusax okoso 5000 ner Haszan. Erumerckue KOHCTPYKTOPBI CO3HATEIBLHO
BHEIpUIHM 30JI0TYIO Iponopuuio B Bennkyro nupamuay, npuaas ee (acaay HaKIOHHYIO BbIcOTy B 1.618
pa3 OoJibllle TIOJOBUHBI €€ OCHOBAHUS TaK, YTO BEPTHKaJIbHAs BHICOTA MUPAMUJIBI B TO K€ CAMOE BpeMsI
SBIISUTACH KOPHEM KBaJIPAaTHBIM U3 JUTHHBI ITOJIOBUHBI OCHOBAHUS, YMHO)KeHHOH Ha 1.618.

Cornacuo 3asBienuto ITurepa Tommnkuuca (Peter Tompkins), aBropa Cexpemos Benukoii nupamuowvi
(1971), «Drto cooTHolICHHE MMOKa3bIBaeT, 4To coodbmienne ['epomora (Herodotus; mpeBHerpedeckuit
HCTOPUK, 5 B. 10 H.3.*) ICHCTBHTEIBHO CIPABEIMBO B TOM, 9TO KBaIPAT BBICOTHI IHPAMU/IBI PaBEH V¢ *
Vo = ¢, 1 mwiomaxns pacaga 1 * ¢ = @». Bolee TOro, IPUMEHsIst 9TH cOOTHOMEHHs, Erumerckue yaeHsie
(oueBHMIOHO, ISt TOTO, YTOOBI MOCTPOHUTH MACIITAOHYIO MOieah CEBEPHOIO MOJYIIAPHs) UCIIOIB30BAIIH Al
(r) u ¢u () B momxome HACTOJBKO MATEMATHYECKH H3OMIPEHHOM, YTO OH JOCTHIal HCKYCCTBa
KBaJIpaTyphl Kpyra u KyoaTypsl cepsi (T.€. co31aBas HX paBHBIMHU 10 TUIOIIAIN U 00BEMY), MaCTEPCTBO,
KOTOpOE HE CMOTJIN TIOBTOPUTH B T€UEHHUE OOJIee YSTHIPEX ThICIUCITCTHIA.

B TO Bpems kak mpocroe ynomMuHaHue Benukoil mupamuabl MOXET CIYXHTh BBICEYCHHBIM W3 KaMHS
NOOYXKICHUEM K CKeNTUIM3MY (BO3MOXKHO, 110 pa3yMHOW NPUYHMHE), IOMHUTE, 4TO e¢ (hopMa OTpa)kaeT
Ty K€ CaMyl0 IPHBICKATEILHOCTh, KOTOPYIO MOJACP)KMBAjIa 3amajgHas Hay4yHas, MaTeMaTH4ecKas,
XyJIoKecTBeHHas U (uiocodckast MbIcib, BKitodas [lnatona, [Tudaropa, bepuymn, Kemepa, na Bunun
1 Hptorona. Te, KTO CKOHCTPYHUpPOBA M MOCTPOWI 3Ty MHUPAMUAY, HECOMHEHHO, ObLIM OJECTAIINMU
€CTECTBOMCIBITATEISIMH, aCTPOHOMAMH, MaTeMaTHKaMH M HWHXEHepaMH. SICHO, 4TO OHH XOTelu
COXPaHHUTh B TEUCHHE THICSAUYEICTHH 30JI0TYIO MPOMOPLHIO, KaK HE4YTo, oblajaroiiee HeOOBIKHOBEHHON
BaXHOCTBIO. TO, YTO srOfEil Takoro Mmacimtaba Mo3Ke YBICKIM BeIHYaiiime yMmbl [penuu W 3moxu
[pocBemieHus B UX NPUBEPKEHHOCTH K 3TOI MPOMOPLUH, BAKHO caMo 110 cebe. Uto kacaercs npuuumbl,
TO BCE, YTO MBI IMEEM, ITO IMIIOTE3a HECKOJIBKUX aBTOPOB. OIHAKO 3Ta TUIOTE3a, KAaKOH Obl HETOHSITHOM
HU ObLIa, CTPAHHO TOIXOJMUT K HALIMM COOCTBEHHBIM HAOMIOACHUM. BbIJIO BRICKA3aHO MPEAINOIOKEeHHUE,
uyro Benukas mipamuga B TeUeHHE BEKOB MOCIE TOTO, KaK OblIa MOCTPOCHA, UCIIOIb30BAIACh B KAYECTBE
Xpama TOCBSIICHUS TS TeX, KTO MOoKa3al ce0sl TOCTOMHBIM MOHMMAHUS BEJIMKUX BCEJICHCKHUX CEKPETOB.
Tosibko TE, KTO CMOT BO3BBICUTCSI HaJl IPUMUTHBHBIM BOCIIPHSATHEM BELICH, KAKUMH OHH KA3AIUCH, JUIS
TOTO, YTOOBI OTKPBITH TO, YEM B ICHCTBUTEIILHOCTH OHH Obli, MOTIIH OBITh TIOCBSIIICHBI B KTalHBI», T.C. B
CHCTeMYy UCTHUH BEYHOIO MOpsJKa W pocta. Bxoamno nu ¢u B Takue «raitHb»? TOMIKUHC OOBSICHSUI:
«Eruntsiae BpeMeH ¢apaoHoB, yrBepxkaaet IlIeanep ne Jlrooun (Schwaller de Lubicz), cunranu ¢u He
YHUCIIOM, @ CHMBOJIOM CO3HMAATENIbHOM  (YHKIMU WM  BOCIIPOM3BOJACTBA B  OCCKOHEUYHOI
MOCJICA0BATENBHOCTH. JIJii HUX OHO CHUMBOJIM3UPOBANO “OrOHb JKU3HH, MYKCKOE ceMs, Jococ [Ha
KOTOpBIN cchbUTaeTcsi| eBaHrenue cB. Hoanna”». Jlococ, Tpedeckoe CJIOBO, OBUIO pPa3HOCTOPOHHE
onpeneneno ['epakiurom (Heraclitus) u Gosnee mo3aHMUMU SI3BIYECKHMU, UYACHCKHUMHU M XPUCTHAHCKUMH
¢dunocopamu, 0003HAYAIOIIUM PALMOHAIBHBIA MOPSIOK BCEICHHOH, HEOTHEMIIEMBIH 3aKOH MPHPOJIbI,
’KHM3HEOOPA3YIOIYIO CUITY, COKPBITYIO B BEIlaX, CO3HIATEIbHYIO CHITYy BCEJIICHHOM, YIPABISIONICH MHPOM
¥ HACBIIIAOMICH ero.

UYuras 310 TpyAHOE Ui NMOHMMAaHMS M €Ie HEesICHOE ONUCAHME, YYTHTE, YTO T€ JIOAUW HE MOINIH SICHO
6udems BCE, YTO OHM UYBCTBOBAJIM. Y HHUX He ObUIO rpadukoB M 3aKOHa BOJH, YTOOBI C/AEIaTh SICHOU
MOJIeNIb Pa3BUTUS MPHUPOIBI, U OHHM JeNalyd BCE, YTO MOIJIM, YTOObI OMMCaTh T€ OPraHU3alMOHHBIE
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NPUHLIUIBL, (POPMHUPYIOLINE €CTECTBEHHBI MUP, KOTOpbIe OHU pasriaaenu. Eciau te npeBHue ¢punocods
ObUIM TpaBbl B TOM, YTO BCEMHUpHAs CO3WAATENbHAas CUJIA YHPAaBIsIeT U NMPOHU3BIBAET BCEJIEHHYIO, TO
no4yeMy Obl €l He YIpaBJIsATh U HE HAachILaTh MUp yesnoBeka? Eciu popMbl Bo Beeil BCeleHHOM, BKITIOYast
yenoseyeckoe Teno, Mo3r u JIHK otpaxaior ¢opmbl ¢u, Moxker i denoBedeckas AEATENbHOCTb
oTpaxkaTb ee Tak xe? Eciau ¢u sBisercs KM3HEHHON CHION BO BCEJIEHHOM, MOXKET JIM OHa OBITh
noOyXJICHUEM B OCHOBE DPa3BUTHUSI NPOU3BOJICTBEHHOM nesTenbHOCTH 4denoBeka? Ecnu ¢u saBnsercs
CO3MJATEIbHON (QYHKIMEH, MOXKET JU OHO YIPAaBIATh CO3UIATENILHON AEATENbHOCTBIO YenoBeka? Ecnu
pa3BUTHE YEJIOBEKa OCHOBAaHO Ha TMPOW3BOJACTBE W  BOCIPOM3BOJICTBE B  «OECKOHEYHOM
MOCJIEIOBATEIBHOCTHY, Pa3Be HE Pa3yMHO TO, YTO TaKOW MpoIecc 00iasaeT crnupaibHoil hopMol ¢u u
410 3Ta (opMa pazaryuMa B JBHKEHUU COBOKYIHOM OLIEHKH €ro MPOM3BOACTBEHHOIO MOTEHIMANA, T.€.
¢donnoBoro peiHka? Tak jke, Kak MOCBSIIEHHbIE ETHNTSHE H3ydYald CKPBIThIE MCTHHBI MOCTPOCHUS U
pocTa BO BCEIEHHOW 3a BUAMMBIMH CIYYalHOCTSMH M XaoCOM (HEYTO, YTO, HAKOHEL, BHOBb OTKpbLIA
coBpeMeHHast «teopusi xaoca» B 1980x), Tak u (OHIOBBIN PHIHOK, MO HALIEMy MHEHHIO, MOXET ObITh
JIOJDKHBIM  00pa3oM HCTOJIKOBAH, €CJIM paccMaTpuBaTh €ro CyTh, a HE TO, YE€M OH KaXKeTcs IpH
IIOBEPXHOCTHOM paccMoTpeHuu. POHIOBBIA PBIHOK — 3TO HE clly4aifHas OecopmeHHas HepazOepuxa,
pearupymomasi Ha TEKyIlue COOBITHS, HO YAMBHUTEIBHO TOYHAsl 3alMUCh CTPOTOW CTPYKTYpPbl pa3BUTHS
4eJI0BEYECTBA.

CpaBHHTE 3Ty KOHIICIIIHIO CO cioBamu actpoHoma Buibsima Kunrcnanma (William Kingsland) B kuure
Benuxas nupamuoa é ghakmax u meopuu 0 TOM, 9YTO ETHIETCKHE aCTPOHOMHMS/aCTPOIOTHS ObLIa «HAYKOH
JU1s 0C000 TOCBSIILICHHBIX, CBA3AHHOW C BEJIUKHMH MEPUOJAMHU YEIOBEUYCCKOI IBOJIOLUI». 3aKOH BOJIH
OOBSCHSET BEIUKUE MEPHO/IbI YEIOBEUYESCKOM IBOIIOIMU U MOKA3bIBACT, KaK U MOYEMY OHH Pa3BHBAIOTCS
UMEHHO Tak. boiiee TOro, OoH OXBaThIBAET M B MHKPO-, U B Makpo-Macmrabe Bce, 4yTo Oa3upyercsi Ha
napajoKcalbHOM TPHUHIMIIE JTAHAMH3Ma U M3MEHEHHs B INpeaeiiax Hem3MeHHOH (opmbl. MiMeHHO 3Ta
dopma co3maeT CTPyKTYpy M €IMHCTBO BcejeHHOW. Hudero B mpupoje He MpeArosiaraet, YTo JKU3Hb
SBJICTCS 4eM-TO OecropsaoyHbiM min OecopmeHHbIM. CIIOBO «BCEJICHHAS» O3HAYAET «eIUHBIH
nopsitok». Ecnu sku3Hp 007a1aeT GOpMOM, TOrAa Mbl HE JOJDKHBI OTPHILATH BO3MOXKHOCTH TOTO, YTO
YeJI0BEYECKOEe Pa3BUTHE, KOTOPOE SIBISETCS YAaCThI0 PEAIbHOCTH JKH3HH, TaKKe 00J7aJaeT MOPSIKOM H
dopmoit. Ecnu mpomosmkuth, TO (GOHIOBBIA pPBIHOK, KOTOPBIH OLIEHWBAET MHPOU3BOACTBEHHYIO
NPEINPUUMYNBOCTE YENIOBeKa, TaKXkKe MAO/DKeH 007aaath mopsakom U dopmoi. Bce TexHumueckue
MOJXO/bI K MOCTHKEHHIO PHIHKA 3aBHCSAT OT OCHOBHOTO 3aKOHa mopsijka u (opmsl. Teopust DiaHoTTa,
TeM He MeHee, MpojBHUraercs Aanplie apyrux. OHa rJacuT, 4TO He Ba)KHO, HACKOJIBKO MaJeHbKOH Wi
HACKOJIbKO OOJIBILON siBiIsieTCst popMa, OCHOBHASI MOJIEITb OCTACTCS HEU3MEHHOM.

ONnaMoTT B CBOEH BTOPOII MOHOTrpaduy MCHONIB30Ball Ha3BaHue 3akon IIpupoowl — cekpem Bcenennoii B
MIPEIUCIOBUN K 3aKOHY 80JH W TIPAMEHWII €r0 KO BCEM BHAM YEJIOBEUECKOM NeATeNFHOCTH. BO3MOXKHO,
DNIUOTT 3aleN CIUIIKOM JalleKO B BBICKA3bIBAHWH, YTO 3aKOH BOJH SBISIETCS CEKPETOM BCEIICHHOM, TaK
KaK IPUpOJIa CO3/1ajia MHOXKECTBO ()OPM H MPOIIECCOB, a HE TOIBKO OIHY MPOCTYI0 KOMIO3UIHIO. Tem He
MeHee, HEKOTOpBIE BEeIMYaiIIie y9eHbIe MPOILIOro, YIOMSHYTHIE paHee, BO3MOKHO, COTJIACHIINCh OBl ¢
bopmynmupoBkoit Dmumorra. Kak MEHUMYM, cileqyeT cka3aTh, YTO 3aKOH BOJH SBISETCS OJTHIM U3 CaAMbIX
BaXHBIX CEKPETOB BCEICHHOHU. J[ake Takoe MPETEHIMO3HOE YTBEPKICHNE TTOHAYATy MOXKET MOKa3aThCs
IPaKTHYECKH HACTPOCHHBIM HHBECTOPAaM TOJBKO XBACTIMBOH OOJITOBHEW, BIIOJHE TOHATHO IOYEMY.
Benukas nmpuposa 3Toi KOHIENIHH YCHUINBAET BOOOpaKeHNE M NPUBOAUT B 3aMEIATEIbCTBO HHTEIUIEKT,
B TO BpeMs Kak €€ NPUMEHUMOCTh emle He sicHa. CHauyana Mbl JIOJDKHBI CKa3aThb MOXEM JH MbI U
TEOPETUYECKH IMPEIIOIaraTh, 1 BOOYHIO HAOIIOAATh, YTO JEHCTBUTENHEHO CYIIECTBYET 3aKOH, KOTOPBIHA
(YHKIMOHUPYET Ha TOH K€ MaTeMaTH4eCcKOil OCHOBE Ha Hebecax M Ha 3eMJIe Tak ke, Kak 1 Ha (OHTOBOM
pBIHKE?

Otget — 1a. ®oHOBBIN PHIHOK 00J1a1aeT UMEHHO TaKOH K€ MaTeMaTHIECKOW OCHOBOM, KaK M MIPUPOJTHBIC
sBIEHUS. Vmeanu3upoBaHHAs KOHIICHIUS OJUIMOTTa O PA3BUTHUW PBHIHKA SIBJSETCS MPEBOCXOIHOM
OCHOBOM, C KOTOpPOW HEOOXOAMMO CTPOWTH 30JIOTYIO CIHpallb, Kak mokas3biBaeT puc.3-10 B rpybom
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HpI/I6J'II/I)KeHI/II/I. B »aroi KOHCTPYKIHMKU BEpUIMHA KaXKJI0H nocnez[y}omeﬁ BOJIHBI CTApLICro BOJIHOBOI'O
YPOBHSA ABJIACTCA TOYKOU COITPUKOCHOBCHHUA C J'IOI‘apI/I(l)MI/I‘-ICCKI/IM Pa3BUTUCM.

1

Pucynox 3-10

Takoil pe3ynbTaT BO3MOXKEH, MOTOMY YTO Ha KaXJIOM YPOBHE JEATeTbHOCTH (OHOBOTO PHIHKA, OBIYMIA
PBIHOK TOApA3JeNsieTCa Ha MSITh BOJH, @ MEABEKUN PBIHOK — HAa TPH BOJIHBI, JaBas HaM COOTHOLICHHE
5-3, T.e. MaTeMaTHYECKyI0 OCHOBY 3aKOHa BOJH OJUIMOTTa. MBI MOXEM BOCIIPOU3BECTH IOJHYIO
nocienoBarenbHOCTh PUOOHAYYM, KaK MBI BIEpPBBIE chenand Ha puc.l-4, HCHONb3ys KOHIEHIHIO
OIMoTTa 0 Pa3BUTHM PbIHKA. Eciau Mbl HAUHEM € MPOCTEHMIIETO BBHIPAKEHUS KOHUEHIMH MEIBEKbEro
JBIDKEHHS, MBI TIOJIYYUM OJHY MPSAMYyI HHUCXOJSIIYIO JHHUIO. bpramit B3nmeT B mpocrteimenr ¢gopme
SIBIIIETCSL OAHOU mpsiMOM Bocxoasued nuHueu. lonubld nukn — aBe nuHud. Ha cnepyromemM ypoBHE
CJIOXHOCTH, cooTBeTcTBYyIOIMe uncia 3, 5 m 8. Kak nokazano Ha puc.3-11, 3Ta mociieJoBaTeabLHOCTh
MOYET OBITh POJIOIKEHA JT0 OECKOHEYHOCTH.

Bear Bull Both
1,1, 2

Bear Bull Both
3,58

Bear Bull Both
13,21, 34

etc.

Pucynok 3-11

Caenyromuii ypok: @u u GoHI0BBII PHIHOK
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Ypok 19: ®1 U ®OHJOBBII PBIHOK

Mooenu $HOHIOBOTO pbIHKA SBISIOTCS nosmopsiowumucs {u GpakTaabHbIMU (OPOOHBIMUY), eciu
ClIeI0BaTh COBPEMEHHOI TEPMHHOJIOTHH} B TOM, YTO Ta K& camasi 0a30Basi MOJICNIb JBHIKEHHS, KOTOPasi
HPOSIBIIICTCSI B MEJIKMX BOJIHAX YacOBBIX I'paUKOB, MPOSBIAETCS U HA CaMbIX CTapIIMX BOJHOBBIX
YPOBHSIX, HWCHONB3YIOIMUX To/oBble Tpaduku. Puc.3-12 m 3-13 mokaswpiBaro JBa Tpaduka, OJMH,
OTpa’karoIluil yacoBble U3MEHEeHUs1 B uHiekce Jloy 3a aecatuaHeBHbIN nepuon ¢ 25 utonHs no 10 urons
1962 roma, u apyroii - romoBoii rpaduk uHaekca S&P 500 ¢ 1932 mo 1978 r.r. (imro6e3no
npenocraieHubiid The Media General Financial Weekly). O6a rpaduka noka3siBaroT MOX0XKHE MOJIEITH
JBIDKEHMS, HECMOTPSl Ha pa3iudue BO BpeMEHHoM IpomexyTke Oonee uem 1500 pa3. [loarocpounas
KOHCTPYKIIUSI BCE €llle HE pacKpbLIach, Tak Kak BosHA V ¢ HWkHeH otMeTku 1974 rona emie He mpouuia
CBOW MOJHBIM MyTh, HO K MOCJIEAHEH AaTe MOJENb pacIojiaraeTcsl MapajuleIbHO YacoBOMY IpaduKy.
[Touemy? IloTomy uTO Ha QOHAOBOM phIHKE QopMa He siBisieTcst paboli BpeMeHHol cocTtapistomieit. [1o
npaBwiaM OIJIMOTTa U KPaTKOCPOYHbIE, U JOJTOCPOYHbIE I'paUKU IOKa3bIBalOT COOTHOLIEHHS 5-3,
KOTOpbIE MOKHO CpPaBHUTh MO (opMe, 4YTO M OTpa)karT CBOICTBAa 4YMCEN IOCIEeNI0BATEIbHOCTU
®uboHauyy. OTa aiEeKBATHOCTh IMPEANOIAraeT, YTO COBOKYNHO YEJOBEYECKHE HMOLMH B CBOEM
BBIPa)KEHUU COOTBETCTBYIOT JAHHOMY MaTEMaTUUYECKOMY 3aKOHY NPHPO/IbI.

DJIA Hourly 1862 5 S&F Yearly
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Ceituac cpaBHHTE 00Opa3oBaHMA, MOKa3zaHHbIE Ha puc.3-14 m 3-15. Kaxaplii pUCYHOK WILTIOCTPUPYET
€CTECTBEHHBI 3aKOH 30JIOTOM CIHpaiH, CKPYyYMBAIOIICHCS BHYTPh, W MOJYUHSCTCA TPOIOPIHN
@ubonauyn. Kaxkmas BomHa oTHOcHTCS K mpenbiaymei ¢ kodddummentom 0.618. [leiicTBuTeNnsHO,
paccTosiHusl, BRIp@KCHHBIEC B IyHKTax nHAekca Jloy, camu mo cebe oTpaxaror maremMaruky dPubdonaqun.
Ha pwuc.3-14, mnokaspBaromemy mocienoBarenbHOCTh 1930-1942 r.r., OTpe3KkHM pHIHOYHBIX IICH
nokpeiBatoT npudimsuteasHo 260, 160, 100, 60 u 38 myHKTOB COOTBETCTBEHHO, OJIM3KO TOXOXKEH Ha
yOBIBatONUi criucok ko3ddurriearor Gubdonayvun: 2.618, 1.618, 1.00, 0.618 u 0.382.
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00 ‘ Fibonacci Retracements in the
I Dow Industrials, 1930-1941
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Haunnas ¢ Bonmabl X B 1977 rojy, BOMHBI BOCXOASINEH KOPPEKIUH, MOKa3aHHOW Ha puc.3-15, moutu
TOo4YHO paBHbI 55 myHkTam (BosHa X), 34 myHkTaM (BOJHBI ¢ & 110 C), 21 mynkty (Bosina d), 13 myHKTam
(mozxBosiHa a BoHBI €) U 8 myHkTaM (moBosIHA D BOMHBI €), T.e. cama MocIeA0BaTeIbHOCTh PrOOHAYYH.
YucTelid 00muit pocT ¢ Havyasia A0 KOHIA paBeH 13 MyHKTaM, a BEpILIMHA TPEYTOJbHUKA JIKHUT TOYHO Ha
ypoBHe Hauana koppekiuu (930), KkoTopas, KpoOMe TOro, SIBISETCS U YPOBHEM BEPIIHUHBI MOCIIEIYIOIIETO
OTpa)XeHHOTO pocTa B MioHe. Eciu Obl KTO-HUOYIb B3s1 MCTUHHOE 3HAYEHHE B 9THX BOJHAX B MYHKTaX,
KaK TOYHOE BBIpAXCHME WIM KaK 4YacTh rpaduka, OH CMOT OBl ONpPEAETHTh, YTO aKKypaTHOCTb
nposiBIIeHUs ocTostHHON Tporopiiu 0.618 Mexy Kaxmoil mociaeayromei BOITHONH He BBIACPKUBACTCS.
VYpoku ¢ 20 mo 25 u 30 B 3HAUMTENHHOW CTENEHM YTOUHAT NposiBiieHHE mporopuun Pubonayun B
PBIHOYHBIX MOZEIISIX.

MaremaTtuka @uUO0OHAYYHN B CTPYKTYpe 3aKOHA BOJH

Jlaxe ymopsimoYeHHasl CTPYKTYpHAsi CJIOXKHOCTH ()OPM BOJH DJUIMOTTA OTPaKaeT MOCIEI0BATEIBHOCTD
®ubonauyn. CymectByet 1 6a3oBas (opma: MATH-BOIHOBAS MOCIEI0BATENBHOCTh. CyIIECTBYIOT 2 CTHIIS
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BOJIH JABWKYIIUE (KOTOpBIC MOAPA3ICISIOTCS HA BEAYIIMH KJIacC BOJIH, 0OO3HAYCHHBIX IMbpamu) u
KOPPEKTUpYIOIHe (KOTOPbIE MOIPA3ICISIOTCS HAa FAPMOHMYHBIN KJIacC BOJH, 0003HAYCHHBIN OyKBamu).
CymectByer 3 mopsiika HPOCTHIX MOJENel BOJIH: MATEPKH, TPOMKH M TPEYrojbHHKH (00aJaroIux
XapaKkTepUCTUKAMU M MATEPOK, W Tpoek). CymiectByer 5 ceMeHCTB MPOCTBHIX MOJEIEH: HMITYIbC,
JIMarOHAJIbHBIA TPEYroJIbHUK, 3MI3ar, IJIOCKOCTh M TpeyroibHuK. CymiectByeT 13 pa3HOBHIHOCTEH
IPOCTBIX MOZEJEH. HUMILYJIbC, KOHEYHBIM TPEYrojbHHUK, HadaJlbHBI TPEYroJbHHUK, 3UI3ar, ABOWHOM
3ur3ar, TPOMHOM 3ur3ar, cTaHZapTHas IJIOCKOCTb, PACTAHYTasl IJIOCKOCTb, CABUTAOLIAsCS IUIOCKOCTH,
CXOJIIIUICS TPEYTOJIBHUK, HUCXOIAIIUN TPEYTOJBHHUK, BOCXOIAIINN TPEYTOJBHHUK M PACXOMSIIHHUCS
TPEYTOJIHYK.

B xoppekrtupymomem cTuie — ABe TpyHmbl: MpocTas U KOMOMHHMPOBaHHAs, AOBOJsINAs OOlIee 4HCIIOo
rpymn 10 3. CymiecTByeT 2 mopsiika B KOPPEKTHUPYIOIIMX KOMOWHAIMSAX (JABOWHBIC KOPPEKLUH H
TPOWHbIE KOPPEKIIMH), TOBOSIIMX 00Iee YUCIIO MOPSAKOB 10 5. Jlomyckast JHIIb OJUH TPEYrOJbHUK Ha
KOMOMHAIMIO M OOMH 3Ur3ar Ha KoMmOWHaiuioo (Kak u TpeOyeTcs), COCTaBisieM Bcero 8 cemeicTB
KOPPEKTUPYIOIMX ~ KOMOHMHALMA:  3Ur3ar/IiocKoCTh,  3MI3ar/TpeyrojbHUK, IUIOCKOCTH/TUIOCKOCTS,
IJIOCKOCTB/TPEYTOJBHHK, 3Ur3ar/mIoCKOCTh/IIOCKOCTH, 3Ur3ar/mIoCKOCTh/TPEYrobHHK,
IIOCKOCTB/TIIOCKOCTB/TNIOCKOCTh M IIOCKOCTB/TFIOCKOCTH/TPEYTONIbHUK, KOTOpbIE JOBOIAT o0LIee
Kom4ecTBO cemercTB 70 13. OOmiee KOMUYECTBO MPOCTHIX MOJAETeH M KOMOMHAIIMOHHBIX CEMEHCTB
pasHo 21.

Puc.3-16 sBmsercs wu300paKeHHEM JTOTO pPa3BHBAIOIIETOCS JepeBa CIOXKHOCTH. Ilepeuncnenue
COYETaHMH OSTHX KOMOWHAIMHA WM JNaJTbHEHIINX MeHee Ba)XKHBIX PA3HOBHAHOCTEH BHYTPH BOJIH,
HAaMpUMep TaKUX: Kakas BojHa Oyaer (ecau Oynaer) y/UIMHEHHEM, KakuM OO0pa3oM peain3yercs
yepenoBanue, Oyaer nu (Wi He OyJeT) UMITYJIbC COACPIKATh TUATOHAIBHBIM TPEYTOJbHUK, KAKHE TUIIBI
TPEYTOJLHUKOB OyIyT MPHUCYTCTBOBATH B KAXKJO0W KOMOWHAIMU U T.J., MOKET TOCIYKUTh JaJbHEHIIEMY
Pa3BUTHIO 3TON NOCIIEAOBATEIBHOCTH.

The Fibonacci Construction of Wave Pattern Complexity
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Pucynok 3-16

B sTOM ynopsmoueHHOM Tpolecce MOXKET CYIIECTBOBATH 3JIEMEHT M300peTaTeIbHOCTH, TaK KaK HEKTO
MOXET HallpUAYMbIBATh HECKOJIBKO BO3MOXKHBIX pa3HOBHHHOCT€ﬁ B Z[OHyCTHMOﬁ K.HaCCI/I(bI/IKaI_[I/II/I. I[O
CUX TIOp, KaK oOKa3biBaeTcs, wjess PuOOHAYYM IMOKa3bIBaeT TO, 4To PUOOHAYYM caM 3aciTy)KHBaeT
HEKOTOPOTO 0OyMBIBaHUS.
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®u v aAAUTHBHOE YBEJIMYCHUE

Kak MBI TOKakeM B MOCIEOYIOIIMX YpOKax, IOXOXKas Ha chnupanb Qopma ABMKEHHS pBIHKA
HEOJTHOKPATHO MOKAa3bIBA€T COOTBETCTBHE 30JIOTOM MPONOPIHH, U Jake yncia OuOoHau4n MOsBISIOTCS
B PBIHOYHOW CTATHCTHKE TOpa3/io Yallle, 4eM MPOCTO CIy4yalHOCTh. TeM He MeHee, BeChbMa Ba)KHO MOHSATH,
9TO JI0 TEeX MOp, IOKa TH YHCIIa CaMH 10 cebe 00JIalaloT TEOPETUIECKUM BECOM B TJIABHOW KOHIICIIIUH
3akoHa BOJIH, MMEHHO 3Ta MpPOMOPLHs SBIAETCS (QYHIAMEHTAIbHBIM KIIOYOM K Pa3BUBAIOLIMMCS
MOJIEJISIM 3TOTO TUMA. XOTS 3TO PEAKO OCBEMIAJIOCh B JIUTEeparype, mporopius PuOoHaudH SBISETCS
pEe3yJIbTATOM TAaKOTO muna aiJIuTUBHON (Ha OCHOBE CIIOKCHHUS*) MOCIIEI0BATEIILHOCTH, HE 3aBUCHMO OT
TOTO, KaKHe JBa Yucia ee HaunHatoT. [locnenoBarensHOCTs OUOOHAYYY SBISIETCS OCHOBHOU aJINTUBHON
MOCJIe/IOBATEIbHOCTHIO 3TOr0 THIA, TaK KaKk OHA HadynmHaeTcs ¢ ymcna «1» (cM. puc.3-17), xoTopoe
SIBJSIETCSl HAYaJIbHOM TOYKOH MaTeMaTH4ecKoro pas3BHTHs. TeM He MeHee, Mbl TaKKe MOXEM B3ATh
mo0bIe JIBa CllydaiiHO OTOOpaHHBIX uucia, HarpuMep, 17 u 352 U cIoXKUTh UX, YTOOBI TIOIYYHUTh TPETHE,
npoJoKas B TakoW MaHepe JUIs IIOJNydeHHUsl MJOMOJNHHUTENBHBIX uwucen. [lo mepe pocra 3Toit
MOCJICIOBATEILHOCTH, MPOIOPIUS MEXIy CMEKHBIMU YiICHAMH MOCIIE0BATEILHOCTH BCET/a U OYEHb
OBICTPO MPUOIIDKACTCS K MPENeIbHOMY 3HAYCHUIO — pu. DTO COOTHOLICHHE CTAHOBUTCS OYEBHIHBIM K
MOMEHTY BBIYHCIICHUSI BOCBMOIO 4ieHa mocienoBateabHocTH (cM. puc.3-18). Takum oOpasom, moka
KOHKPETHBIE YMCIIa, GOPMUPYIOIINE TTOCIeA0BATENFHOCT, PUOOHAYYH, OTPaXKAIOT UACATHHOE Pa3BUTHE
BOJIH B PBIHOYHBIX IIeHaX, mnpomopuus @Pubonaudnm sBigeTcs (yHIAMEHTAIBHBIM  3aKOHOM
T€OMETPHUYECKONW TPOTPECCHH, B KOTOPOW JBa TMPENbIIyNIMX YHCIa CKIAIbIBalOT, YTOOBI 00pa3oBaTh
cienyiomee. Bor mouemy 3Ta mpomopums yNpaBiseT TaKUMH MHOTUMH COOTHOLICHUSMH B TIOTOKE
JAHHBIX, OTHOCSAIIMXCS K TPUPOTHBIM SIBJICHUSM pPa3BUTHS W YyracaHWs, PACIIUPEHHs M CHKaTHS,
MIPOJIBMKECHUS M OTCTYIUICHHS.
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12 7613 12,325, (to infinity)
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B camom mmpoxkoM cMmelcie 3aKOH BOJIH DJUIMOTTA MIPEAIIOINIAraeT, YTO TOT K€E 3aKOH, YTO CO3JAET KUBBIE
CyLIECTBA M TaJaKTUK{, IPUCYIl HACTPOCHHUIO M JEATEIbHOCTH YEJIOBEKa B MaccaX. 3aKOH BOJIH
ONIMOTTa YETKO MPOSBISIETCS Ha PhIHKE, MOTOMY YTO (DOHIOBBIM PBIHOK SIBISETCS NPEBOCXOAHBIM
OTPaK€HMEM IICUXOJIOTMM MacCc B MHUpe. OTO TIOYTH COBEpIIEHHAs 3amuch OOIIECTBEHHBIX
IICUXOJIOTUYECKUX COCTOSHUI M TEHIEHUMM JIOAEH, KOTOpas CO34AeT MEHSIOIIYIOCA OLEHKY €ro
COOCTBEHHOW NMPOMBIIIJIEHHOW eATeNbHOCTH, (GOPMHUPYS €€ MPOsIBIIEHHE B BECbMa pEeabHBIX MOJAEIIX
pa3BUTHS U yHajka. 3aKOH BOJH TOBOPHT O TOM, YTO Hporpecc 4denoBedecTBa (OLEHKOH KOTOPOro,
OIIPE/ICTICHHOM B TOCTYIHOM (hopme, sBIsieTCs: (POHIOBBIA PHIHOK), HE MMPOMCXOAUT IO MPSMOM JTUHUH, HE
MIPOMCXOJHUT CIIyJaiHBIM 00pa3oM M He MPOMCXOANT HUKIMYecKu. TouHee, pa3BUTHE MPUHUMAET (popMy
“Tpex maroB BIEpeXx M ABYX LIaroB Hazaa , Ty (GopMy, KOTOpylo mpeamnouutaer npuposa. Ilo Hamemy
MHEHHIO, COOTBETCTBHE MEKIY 3aKOHOM BOJIH U JPYTMMHU IPUPOIHBIMU SBJICHUSMH CIHLIKOM BEJIHKO,
9YTOObI €ro OTOPOCHUTh, KaK HEHYXHyI uenmyxXy. OLEHMB IIaHCBI, Mbl NPHUIUIM K 3aKJIIOYEHHIO, YTO
CYLIECTBYET HEKOTOPBIH 3aKOH, MPUCYTCTBYIOUIMH MOBCEMECTHO, NMpUAAOUINiA (opMy OOIECTBEHHBIM
nesHusM W uyto DuHmredH (Einstein) suam, o yem oH roBopwurt, 3asBisis: “Bor He uUrpaer B KoCTH ¢
Bcenennoii”. ®@oHA0BBIN PHIHOK — HE MCKIIIOYEHHUE, TaK KakK MOBEJCHHE MAacc, HECOMHEHHO, CBS3aHO C
3aKOHOM, KOTOpBIH MOXKET ObITb H3y4deH U onpezaeneH. Jas Toro 4roObl KpaTyaillimm crnocoOoM
BBIPA3UTh ITOT 3aKOH, CYIIECTBYET MpocTasi MareMaTuyeckas popmynupoka: npomnopius 1.618.

Desiderata (XKenaemoe), mosra Makca Dpmanna (Max Ehrmann) rnacut: «Bbl — otiipeick Beenennoit, e
MEHEe YeM JIEPEBbs U 3BE3/IbI; BBl UIMEETE MPaBO OBITH 371ech. M He BayKHO, SICHO JIM BaM HJIM HET, HO, BHE
BCSKOTO COMHEHHs, BceneHnas pa3BUBaeTCs Tak, Kak €i cieayeT». Y CTaHOBICHHBIH MOPAJOK B KU3HH?
Ha. OnpeneneHHbIN TOPSIIOK HA (HOHIOBOM phIHKE? OUEeBUIHO.

Caenyrwomuii ypok: BBegenue B NponopuuoOHAJILHBIN aHATN3
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Vpoxk 20: BBEJIEHUE B ITPOIIOPIIMOHAJIBHbINA AHAJIN3

B 1939 roxy xypuan The Financial World ony6irkoBan aBeHaaath cTateit DIUIHOTTA, 03arjIaBICHHBIX
«3akoH BoJH». VICX0IHOE IpUMeYaHue U3/aTells BO BBOJAHOM YaCTH TIIACHIIO:

3a MoceIHNe CeMb HJIM BOCEMb JICT U3/aTeNId (MHAHCOBBIX JKYPHAJIOB M OPTaHU3aIMU B 00IaCTH
WHBECTUIIMOHHBIX PEKOMEHJAIMI OblTM (akTUUECKH 3aBalieHbl “‘crcTeMaMu”, ISl KOTOPBIX HX
n300peTaTeln 3asBIIsIIM OTPOMHYIO TOYHOCTH B IPEICKa3aHUU JBHKEHHI (POHI0BOrO phiHKa. Kak
0Ka3aJI0Ch, HEKOTOPHIE U3 HHUX paboTann HeKoTopoe Bpems. Cpasy OBUIO BHIHO, YTO JPYTHe HE
IPEICTABISIOT HUKakoW menHoctr. M Ha Bce “cuctemsr” The Financial World cmotpen ¢
6onbinuM ckenTuim3mMoM. Ho mocie usydenust 3akona Bonn P.H.Dmmmorra, The Financial World
yOemuiIcs, 4To psA cTaTel MO 3TOW Teme ObUT Obl MHTEPECEH WM MOYYHMTENICH JUIS YMTaTeseH.
OTOaenbHOMY YHTATENI0 OCTAeTCS OMNpeJesieHHe IIEHHOCTH 3aKoHa BOJIH, Kak pabouero
UHCTPYMEHTa B PBIHOYHOM IPOTHO3MPOBAHUH, HO BEPHUTCS, YTO OH MOXET MOATBEPAUTH, IO
MEHBIIIEH Mepe, YCIENHYI0 MePenpoBEepKy 3aKIFOUCHUH, OCHOBAHHBIX HAa HKOHOMHYECKOM
aHaJIu3e.

Penaxuus The Financial World

B ocraBimieiics yacTH Kypca Mbl JHAMETPATbHO H3MEHHM TNPEUIOKCHHYIO PENaKIMed METOAHWKY H
yOeIuM YHUTaTeNIsl, YTO SKOHOMWUYECKUAN aHaIW3, B JIYUIIEeM CIydae, MOXKHO CYMTATh BCIIOMOTATEIBHBIM
WHCTPYMEHTOM B YTOYHEHUH PHIHOYHOTO TIPOTHO32, OCHOBAHHOTO TIOJHOCTHIO Ha 3aKOHE BOJH
Ouorra.

IIponopunoHaNbHBIH aHAJIN3

[IponopuroHanbHbI aHAIH3 — 3TO OIIEHKAa OTHOCHTEIBHBIX Pa3MepOB MO UIUTEIFHOCTH U aMIUTUTY/IE
OJTHOM BOJIHBI 110 OTHOILEHHIO K Ipyroi. B mouckax nmpumeHeHus 30J10TOi NpONOPLUH B 15muU-BOTHOBOM
JBMKEHUH BBEPX UM Mpex-BOJIHOBOM JABMKEHUU BHU3 MOJHOIO LUKJIA (POHIOBOIO PHIHKA, KOE-KTO MOXKET
IPEATNOJIOKUTh, YTO O 3aBEPLICHHUIO JII000H (a3bl ObIYBETO PHIHKA, HOCIEAYIONIEH KOPPEKLUH CIeTyeT
paBHATBCA TPEM INATHIM OT MpeablIylIero IMoJbeMa W II0 BpPEMEHH, W MO amIuuryne. Takyro
YINPOLIEHHOCTh PEIKO BCTPETHIb. T€M HE MeHee, OCHOBHOE CTPEMJICHHE DPbIHKA COOTBETCTBOBATH
B3aUMHBIM pa3Mepam, HoJCKa3aHHbIM 30JI0TOH Iponopuuei, Bcerja NpucyTCTBYeT U MOMOIaeT co3AaTh
NPaBWIbHBINA OOJIMK JJIs1 KAXKI0H BOJIHBI.

W3yuenune cOOTHOLIEHMH aMIUIMTYZbl BOJIH Ha (POHIOBOM PBIHKE YacTO MOKET MPUBOAUTH K TaKUM
MOpa3UTEIbHbIM OTKPBITHSIM, 4YTO HEKOTOpbIe IOCIENOBATENM 3aKOHAa BOJH OJUIMOTTa CTalH
OJICP’KMMBIMH B BOTIPOCE UX BaXKHOCTH. B TO BpeMs kak BpeMeHHsi€ cOOTHOIIeHUsT PruOoHaYIN Topasao
MEHEe PacHpOCTPAHEHBI, TOJbl BHIYEPUUBAHMA TPAPHUKOB MHACKCOB YOCIMIN aBTOPOB, YTO aMIUIUTYAA
(u3mepenHast MO0 B aOCOJIOTHBIX, JUOO B TPOLCHTHBIX BEIMYMHAX) (PAKTUYECKH KaXKIOH BOJHBI
OTHOCHTCSI K aMIUTUTYJIe CMEXHOMH, uepedyoweil (4epe3 onHy*) W/uiaM COCTABHOH BOJIHBI KaK OJHA M3
mporopiuit  Mexay uucinamu Oubonauun. Tem He MeHee, MbI TIOCTapacMcsl IPEJIOCTABUTH
JI0Ka3aTeNbCTBA U IyCTh OHU CaMU MOATBEPAAT WM ONPOBEPTHYT 3TO YTBEPIKICHUE.

[lepBoe moaTBepKAEHME, KOTOPOE MBI HAIIM BO BCEX MOAXOISAIIMX HCTOYHHKAX O NPUMEHEHHH
COOTHOIICHHUH JUTUTEIBHOCTH M aMIUTUTYIbl Ha ()OHIOBOM phIHKE, Obl1a padotoit Podepra Pu (Robert
Rhea), kpynroro cnenumanucra no teopun Jloy. B 1936 Pu B cBoeii kuure The Story of the Averages
coOpast u 0000IIMIT CBOJKY IO PHIHOYHBIM JaHHBIM, OXBATHIBAIOUIEH JEBATH OBIYBMX PHIHKOB IO TEOPUH
Jloy ¥ 1eBsITh MEeIBEKbUX PHIHKOB Ha MPOTSDKEHUH Tpuaatu mecTH JieT ¢ 1896 mo 1932 roast. Bot, uro
OH CKa3aJl 0 TOM, [I0YEeMY OH ITOCYUTAI HEOOXOIUMBIM NPEJCTABUTh ITH JaHHBIE, HECMOTPS Ha TO, 4YTO B
TOT MOMEHT HE OBUIO BHTHO OYEBHIHOTO MX TPUMCHCHHS:



TTonHblit Kypc 110 3aKoHy BOIH DnotTa. Ypok 20. 81

BHec 1 win HeT [9TOT 0030p MHIEKCOB] 4TO-HUOY/b B OOLIYIO KOMMIKY (DMHAHCOBOM HCTOPHH,
HO s ONPEEJICHHO YyBCTBYIO, YTO IPEACTaBIECHHbIE CTATUCTUUECKUE JAHHBIE COKOHOMST MHOTHE
Mecsllbl TpyAa JpyruMm HccienoBarensM... IlosTomMy Ham mokasanoch Jydllle  BCEro
pPETUCTPUPOBATh BCE CTATUCTHUYECKHE IAaHHBIE, KOTOPBIE MBI COOpanu, 4yeM IpOCTO Ty 4YacTh,
KOTOpass Kaszajach moyie3HoH... Lludpsl, mnpencraBieHHble HUXKE, BO3MOXHO, 00Jagar0T
HEeOOJIbIION IIEHHOCTBIO B KauecTBe (hakTopa B OLIEHKE BEpOSATHOrO Ipezaena Oyayliero
JBIDKEHHS; TEM HE MEHee, KaK 4acTh OOILIero M3y4eHHs HHICKCOB, 3Ta IMOJ0OpKa JOCTOWHA
paccMOTpEeHHS.

OnHo 13 HaOIIOIeHUH OBLIO CIIEAYIOIIUM:

Wror TabnMuyHOW CBOJKH, MPEICTABICHHOH BbIlle (YYUTHIBAIOLIMN TOJNBKO MPOMBIILICHHBIN
MHIEKC), TIOKA3bIBACT, YTO JCBSITh ObIYbUX M JCBSITH MEABEKbUX PHIHKOB, PACCMOTPEHHBIX B 3TOM
003ope, munuck B Tedenne 13 115 kanenmpapubix auei. beramii peinok passuBaics 8 143 nueit, B
TO BpeMsi Kak ocraBiinecs 4 972 nHs ObUTM MeABEXbUM PHIHKOM. COOTHOIICHHE MEXAY STUMHU
mdpaMu CTPEMHUTCS TOKa3aTh, YTO MEABEXKHH pbIHOK jummiics 61.1% or BpemeHM ObIYBETO
PBIHKA.

U, naxoner,

Kononka | moka3eiBaeT cyMMy BCEX OCHOBHBIX JIBH)KEHHUH B KaXIOM ObrdbeM phIHKE. OYEeBHIHO,
9TO TaKO€ YUCIIO 3HAYUTEIHHO OOJbIIE, YeM YHCTasi Pa3HOCTh MEXKIY CaAMbIM OOJIBIINM U CaMbIM
MaJICHPKUM 3HAYCHUSIMH B JTI000M ObrdbeM pbiHKe. Hampumep, Obramii ppIHOK, pAaCCMOTPEHHBIH B
rnase |, Hagancs (s mpoMBIIIICHHOCTH) ¢ OTMeTKH 29.64 u 3akoHumiICcs 3HaueHueM 76.04, u
pasHHIa WM YHCTOE MpojaBrkeHne 0bu10 paBHO 46.40 myHkTa. Ceifdyac 3T0 mpoIBHKEHHE OBLIO
pa3duTo Ha YeThIpe OCHOBHBIX oTpe3ka mo 14.44, 17.33, 18.97 u 24.48 myHKTa COOTBETCTBEHHO.
CymMa 3THX OTpe3KOB paBHa 75.22, 4yTo W mokazaHo B kosioHke 1. Eciu 46.40 paznmenuth Ha
75.22, To B pe3ynpTate nonyunM 1.621, uTo u mokazaHo B mpolleHTax B kKosioHke 1. JlomycTum,
YTO JBa MHBECTOpa ObLIM 0€30IIMO0YHBI B CBOMX PBIHOYHBIX ONEPALUAX, U YTO OJUH KyIHJI
aKLMM Ha HWOKHEH OTMEeTKe ObIYbEro pbIHKA U YAEP:KHUBAI UX A0 caMOW BepXHEH OTMETKH 3TOro
pBIHKa, Tepea TeM, Kak mponaath. O6o3zHaunm ero mpuObuis 3a 100%. Temeps momyctum, d9To
Jpyroi MHBECTOP KyNWI aKIMM Ha caMOW HU3KOH OTMETKE M MpoJaBall UX Ha BEPUIMHE Ka)KIO0ro
OCHOBHOT'O OTpe3Ka, M BHOBb IOKYIAJ T€ K€ CaMble aKLUUK Ha HIDKHEH OTMeTKe Kaxaoi
KOppeKIuu — ero mpuosuib OyneT paBHa 162.1, B cpaBaenuu c 100, peann3oBaHHBIX MEPBHIM
nHBecTOpoM. TakuMm oOpa3om, obmas cymMMa Koppekuuid oTkaTwiBaeTcs Ha 62.1% ot uumctoro
pocra. [Uucna BbIIeICHBI aBTOpaMH Kypca]

Urax, B 1936 roxy PoGepr Pu orkpbur, He 3Has 3toro, mpomopuuto duboHaudn u ee (QyHKIHIO,
OTHOCANIYI0 OBIYbI0 (ha3y K MeIBEeKbeH Kak MO BpPEMEHH, Tak W Mo ammuuryzae. K cdacTtpio, oH
YyBCTBOBAJ, YTO TPEACTABICHHBIE TaHHBIC O0JAJAIOT ONPENEICHHONW LEHHOCTHIO, XOTS U HE HUMEIOT
HEMEeUIEHHON MPAaKTUYeCKOH BBITO/BI, HO CMOTYT OBITh TOJIE3HBIMU KOTJa-HUOY b B OyaymeM. Tak xe u
MBI YyBCTBYEM, YTO €CTh MHOTOE€, YTO CJEIyeT MO3HAaTh B OOJIACTH MPOIOPIHA, W HaIle BBEICHUE,
KOTOPOE JIMIIb 3aLENHII0 BEPXHHUHA CIIOH, MOXKET OKa3aThCs IOJIE3HBIM HEKOMY OyIylieMy aHaJIUTHKY B
OTBETaxX Ha BOMPOCHI, KOTOPBIE MBI €Ile 1a)Ke HE TIOCTABHIIH.

[MponopunoHanbHbI aHATN3 OOHAPYKMJI HECKOJBKO TOYHBIX IIEHOBBIX COOTHOIIEHHH, KOTOpPBIE YacTO
IIPOUCXOAAT CPeNX BOJIH. B HeM cyliecTByeT JBE KaTeTOpHUU COOTHOIICHUH. COOTHOLIEHHE OTKATOB H
COOTHOLIEHNE CPEAH MTOIBOJIH.
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Omxameoi

ITogyac xOppeKUMU OTKAaTBHIBAIOTCS HAa BEJIMYMHY HEKOTOpOro mpoueHta duboHayuu OT mpenblaynien
BosiHbI. Kak mokazaHo Ha puc.4-1, pe3kas KOppeKIus CTpeMHUTCs OTKaTUThcst Ha 61.8% wnu na 50% ot
npeabAyIeil BOJIHBI, OCOOCHHO, KOI/la MPOMCXOJUT B KAaueCTBE MOJBOJHBI 2 HMMIIYJIbCHOW BOJIHBI, B
nojBosHe B 3uriara unu B noaBosiHe X B MHOTOKPAaTHOM 3Mr3are. bokoBble KOPPEKIMH Yalle CTpeMsITCs
oTKaTtuThcsl Ha 38.2% oOT mpenblayuiedl MMIYJIbCHOM BOJHBI, OCOOEHHO, KOTJla OHM INPOUCXOJAT B
KadecTBE BOJIHBI 4, Kak MOKa3aHo Ha puc.4-2.
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Koppekmmu OpiBaroT pasHbIX pa3mepoB. [Ipomoprmu, mokasanHeie Ha puc.4-1 u 4-2 SBISIOTCS TOJBKO
TEHICHIMSAMH, XOTSI MMEHHO MM OOJBIIMHCTBO AHATUTHKOB YACISIOT YpPEe3MEpPHOE BHHMAaHHUE H3-3a
MPOCTOTO WX BBIYUCICHHA. TeM He MeHee, ropa3fo Oojiee TOYHBIMH W JIOCTOBEPHBIMH SIBIISFOTCS
COOTHOLICHHSI MEXAY uepeoyioujumucsi BOTHAMH WM NJIUHAMHU BOJIH, PACKPBIBAIOLUIMXCS B OJHOM
HaIpPaBJIEHUH, KaK Pa3bsCHIETCS B CIEAYIOLIEM pasJierie.

Caenyomuii ypok: CooTHOIMIEHHS ABUKYIIHX H KOPPEKTHPYIOUIUX BOJIH
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Ypok 21: CooTHOmIEHHs ABUAKYIIHX H KOPPEKTHPYIOIIUX BOJIH

KPATHOCTH BOJIH

Kpamnocmu osuscywux 6oim

B Vpoxke 12 ynoMuHanock, 4To KOrjaa BoJiHa 3 YIUIMHSIETCS, BOJHBI 1 U 5 cTpeMsTCs K paBEHCTBY MIIM K
coorHomenuto 0.618, xak mokazano Ha puc.4-3. JleficTBUTENBHO, BCE TPU JBIKYIINE BOIHBI CTPEMSTCS
COOTHOCHTKCSI COTIacHO MaTematuke duOoHau4um — wim OBITH paBHBIMH, WK B mponopuusax 1.618 u
2.618 (ubm wuuBepcunm paBubl 0.618 um 0.382). Takwe COOTHOMICHHS HMMITYJIbCHBIX BOJIH OOBIYHO
BBITIOJTHSIOTCS B IPOIEHTHBIX BennunHax. Hampumep, BonHa | ¢ 1932 o 1937 r.r. nabpana 371.6%, B TO
Bpems kak BonHa |11 ¢ 1942 o 1966 r.r. nabpana 971.7% wnu B 2.618 pasa Gonbie. UToObl 00HAPYKHUTH
3TH COOTHOILIECHUS TpeOyeTcst moiynorapupmuueckas mkana. KoHeuHo, Ha MEJIKUX BOJHOBBIX YPOBHSIX,
JMHEHHBIA U MOTyIorapu(pMUYECKUil MacmTaObl JAI0T MO CYHIECTBY OJUH M TOT )K€ Pe3yJbTaT, TaK YTo
KOJIMYECTBO MYHKTOB B KaX/IOW UMITYJIbCHOM BOJIHE MTOKA3bIBAIOT Ty e KPaTHOCTb.
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JIpyriM TUNHYHBIM pa3BUTHEM SIBISIETCS CIlydail, KOTJa JUIMHA BOJHBI 5 HWHOTJA COOTHOCHUTCS B
npornopuny ®uOOHAYYHM C pacCTOSHHEM OT BOJHBI | 10 BOJHBI 3, KaK MOKa3aHO Ha puc.4-4, KOTOPHIA
WUTIOCTPUPYET Cllydail ¢ ymumHeHHOW nsaToi BoiHOM. CoorHomenus 0.382 u 0.618 mpucyrcTByror B
cilydae, KOTJa TATas BOJHA HE SBISETCS YUIMHEHHEM. B Tex peakux ciaydasx, Koraa YIJTHHSIETCS
BOJIHA |, IMEHHO BOJIHA 2, BIIOJIHE BEPOSATHO, Pa3leisieT BCIO UMITYJIbCHYIO BOJIHY Ha 30JI0TOE CEYCHHE,

KaK ToKa3aHo Ha puc.4-5.

B xagectBe 0000mIeHNS, KOTOPOE TOIBEECT UTOT CACIAHHBIM HAOIIONEHUSIM: 10 TeX TOp, IMOKa BoJHA |
HE SIBJISICTCS y/UIMHEHWEM, BOJHA 4 YacTO JENUT IIEHOBOH IWama30H MMITYJBCHON BOJHBI B 30JI0TOM
npornopuu. B stux ciydasx mponopuums paBHa 0.382 ot oOmiero paccTosHUs, KOTrna BOJHA S5 HE
YIJTMHSETCS, KaK MoKa3aHo Ha puc.4-6, u paBHa 0.618, korga yanuaseTcs, kak moka3aHo Ha puc.4-7. 91o
yKa3aHHe BecbMa CBOOOJHO B OTHOIICHWH TOYHOM TOYKM BHYTPH BOJHBI 4, KOTOpas BJIMSET Ha
M3MEHEHHE TPOMOPLUUH. DTO MOXKET OBITh HAa4ajaoM, KOHIIOM WJIM KpalHei TOYKOH Koppekiuu. Takum
o0pa3oM, B 3aBUCHUMOCTH OT OOCTOSITEJbCTB, OHO IpPEAyCMaTpHBAaeT JBa WIH TPH OJIH3KO
PAacIONI0KEHHBIX 3HAYEHUs Ul KOHIA BOJIHBI 5. DTO yKa3aHue OOBSCHSET, MOYeMy IPOrHO3HpyeMas
TOYKA JJISi OKOHYAHMS OTKATa IOCJe MATOW BOJIHBI YAacTO MPOCIHUPYETCS C YIBOCHHOH CHJIONH KOHILIOM

npeabIyiel ueTBepTol BosiHbl 1 Toukoi 0.382 oTkara.
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Kpamnocmu xoppexmupyiowux 6oan

B 3ur3are aminaa BomHbl C 00BIYHO paBHA BOJIHE A, Kak MoKazaHo Ha puc.4-8, xots u npomnoprms 1.618
i 0.618 k mymHE BONTHBI A HE SBISETCS PEIKOil. DTO K€ COOTHOLICHNE TIPUMEHSETCS] KO BTOPOMY
3WT3ary OTHOCHTENBHO MEPBOTO B MOJIEIH JBOWHOTO 3UT3ara, Kak IMokazaHo Ha puc.4-9.
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B cranmapTHOI m0cKoi KoppeKiuH, BoHbL A, B n C, KOHeYHO, TpUOIM3UTEIBHO PaBHBI, KaK MIOKa3aHO
Ha puc.4-10. B pactsayToi#l muiockoi koppekuuu BonHa C paBHa 1.618 ot mmmabl BomHBl A. MHOTHa
BoiHa C 3akaH4yMBaeTcs, MpeBbicUB Ipenensl BoiHbl A Ha 0.618 ot mmmubel A. O6e 3THX TeHAEHIMU
IPOWJLTIOCTPUPOBaHbI Ha puc.4-11. B penkux cnyuasx Bonna C paBHa 2.618 ot anunbl BonHbl A. Bonna
B B pactsHyTO# KOppeknun nHorAa paBHa 1.236 win 1.382 ot AyiMHBI BONHEL A.

B

Pucynoxk 4-10
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Mpbl OOHapyXWJiM, 4YTO B TPEYrOJbHUKAX, IO KpaHeH Mepe, JABE 4YEpEOyIOIIUe BOJHBI OOBIYHO
cootHocsiTess B mporopimu 0.618, T.e. B cxonsimeMcss BOCXOASIIEM WM HUCXOJSIIEM TPEYrOJbHHUKE
BonHa e=0.618¢, c=0.618a wmu d=0.618b. B pacxoasiuemcsi TpeyrojibHUKe KpaTHOCTh paBHa 1.618. B
PEIKUX CITy4asX CMEKHBIC BOJIHBI COOTHOCSTCS B ATUX MPOMOPLHUSIX.

B ABOMHBIX M TPOHHBIX KOPPEKLHUAX, pPa3Mep OJHOM MPOCTON MOJEIN MHOTAA COOTHOCUTCS C APYTOM, KaK
pasHbie win ¢ ko3 dummentom 0.618, ocobeHHo, ecin 0JJHa U3 TPOEK — TPEYTOIHHUK.

B 3axirouenun: BoiHa 4 B OOJIBIIMHCTBE CIIyYaeB WIHM paBHA, MM HAXOIUTCA B mponopiun OuboHauun

0 OTHOIIEHHIO K BojHe 2. Kak u B cjlydac C UMITYJIbCHBIMHU BOJIHAMU, 3TH COOTHOIICHHSA 0OBIYHO
BBITIOJIHAKOTCS B IIPOLUCHTHBIX BECJIMYHMHAX.

Caenywuiuii ypox: Ilpukiiagnoii nponopunoHaabHbIA aHAIN3
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Vpoxk 22: IPUKJIAJTHOMN MPONOPIIMOHAJIbHBIA AHAJIN3

DNIMOTT caM depe3 HECKOJBbKO JIET Tociie KHUTH Pu ObUT MEepBBIM, KTO OCO3HAJd MPUMEHHMOCTH
MPOTNOPIHOHANBHOTO aHanmu3a. OH 00paTHi BHUMaHHE, YTO KOJUYECTBO MyHKTOB MHAeKca DIJIA mexmy
1922 u 1926 r.r., oxBaThIBaIOIMUX C TEPBOH MO TPETHIO BONHBI, ObUTO paBHO 61.8% oT KomuvecTBa
IYHKTOB B msiToi BoaHe ¢ 1926 mo 1928 r.r. (1928 rox siBisieTcsi OPTOAOKCATBHON BEPIIMHON OBIYBETO
pbiHKa 110 DroTTy). TOYHO Takoe )K€ COOTHOIICHHE MOBTOPHIOCH BHOBb B ILITHIX BoJHax ¢ 1932 mo
1937 r.1.

I'amunsron boaron (Hamilton Bolton) B Ipunoxkennu o BonHam Ditnotra 1957 roaa k xkypHaiay Bank
Credit Analyst man 3TOT 1I€HOBOW MPOrHO3, OCHOBAHHBIN HA MPEIMONOKEHUSIX O THIIMYHOM TTOBEICHUN
BOJIH:

Ta momp, KoTopast OyAeT HapalIMBaThCs, €CIIM PHIHOYHBIC IIEHBI OyIyT KOHCOJIHIHPOBATHCS B
TEYEHHE eIle OJHOrO T0Ja WM OKOJIO TOTO BJOJb TPAJAWIMOHHBIX JHMHHH, KaK HaM KaKeTcs,
IPHHECET BEPOSITHOCTh Toro, uro BonHa V IlepBuunoro (Primary) BosiHOBOro ypoBHs Oyaet
BechMa nopazutenbHol, yBiekas uaaekc DIJIA k ormerke 1000 mnm Gonee B Hauane 1960x Ha
BOJIHE OOJIBILINX CIIEKYJISIIUH.

3arem B «3axone eoan Danuomma — kpumuueckas oyenka» (The Elliott Wave Principle — A Critical
Appraisal), pa3Mbinuisis Haa IpUMEpaMu, MPUBOAUMBIX DJILTHOTTOM, BONTOH 3asiBHIL:

Ecnu peiaky ¢ 1949 rona 1o ceromHsmHero IHs ciaeayeT MpUuaepKUBaThCs 3TOH GOpMyIbl, Toraa
pocty ¢ 1949 r. mo 1956 r. (361 myukt B DJIA) cremyer 3aBepumthes, korma 583 myHkra
(161.8% ot 361 mynkToB) OyayT mobaBicHbI K HIKHEH oTmerke 416, win mpu 3HaveHun 999
nyHktoB DJIA. AnbrepratuBno, 316 nmynktoB Haa 416 narot B pesynbrate 777 B DJIA.

[Moszxe, korna bonaton nucan [Mpunoxenue nmo BoHam Jmummorta 1964 rona, OH MOIBEN UTOT:

Tak kaKk MbI IPOITA OTMETKY 777, moxoxe, uto 3HaueHuto 1000 B uHaekce crneayeT ObITh HalleH
CJIe/TyIOlIeH LEeNbIO.

1966 ron mokasai, 9TO Te MPOTHO3BI OBLTH Hanboliee TOUYHBIMUA B UCTOPUH (POHAOBOTO PBIHKA, Koraa 9
¢eBpans B 15:00 yacoBoe 3HaueHHE MHIEKCAa 3apETUCTPUPOBANO BHICHIYIO OTMETKy B 995.82
(“BuyTpunHeBHOW” MakcumyM Obul paBer 1001.11). B takom ciydae, IIECTBIO FOAaMHU PaHbBIIE ITOTO
coObITHst Boron ObuT TpaB B npeaenax 3.18 mMyHKTOB Wil MeHee 4eM OJJHOM TPETH MPOIICHTA.

HecmoTtps Ha 3TOT 3ameuaTenbHbI ciydail, bonToH, Kak W Mbl, cUMTal, YTO aHAJIU3 BOJHOBBIX (opM
JOJDKeH TpeoOsiafaTh HajJ  MPONOPLMOHAIBHBIM COOTHOLIEHHEM BOJH B  I0OCJIEA0BATEIbHOCTH.
JleicTBUTENbHO, NPUMEHAA MPONOPLUOHAIBHBIA aHAIW3, BAXKHO IIOHMMATh M IPUMEHSTH BOJIHOBOE
WCYMCIIEHUE W METOJbl MAapKUPOBKH DJUIMOTTA JJISl TOTO, YTOOBI OMPEIETUTh, OT KAKUX TOYEK CIEIyeT
BBIIIOJIHATh M3MEpPEHUs B NEpBYHO ouepenb. llpomoprnum Mexay MIWHAMH, OCHOBAHHBIE Ha
OPTOAOKCAIBHBIX YPOBHAX OKOHYAHWS MOJEJIEH, 3aciIy’KMBAlOT JOBEPHE; T€, KOTOpPBIE OCHOBAaHBI Ha
HEOPTOJOKCAIBHBIX IEHOBBIX 3KCTPEMyMax, HET.

ABTOpBI CaMH HCIIOJB30BAM MPOTIOPLIUOHAIBHBIA aHAN3 YacTO C YJOBJIETBOPUTEIBHBIM YCIIEXOM.
A.®poct (AJ. Frost) ybemuncst B cBOel CIIOCOOHOCTH pPAacHoO3HABATh MOBOPOTHBIC TOYKH, IIOCIE
NPOrHO3UPOBaHUsl HMXKHeW orMeTkn «KyOuHCKOTO Kpusuca» B OkTsiOpe 1962 1., 0 yem OH
tenerpaduposan I'amuasrony Bonrony B I'permio. 3atem, 1970 roxy B Ilpuioxkenun K sxypHamy The
Bank Credit Analyst on ompemenwi, YTO JHO MEIBEKbEro pHIHKA MAJs Pa3BUBAIOIICHCS BOJHOBOM
koppekuun OcHoBHoro (Cycle) BomHOBOro ypoBHs, BeposTHO, chOpMHUpYeTCs Ha ypoBHE Hike nHa 1967
roga Ha 0.618 ot paccrosnus naaenusi 1966-67 r.r. unm Ha oTMeTKe 572. UeThIpbMs roJamMu MO3KE,
yacoBoe 3HadyeHne unjexca DIJIA B nexabpe 1974 r., kak pa3 Ha HWKHEH OTMETKe, OblIo paBHO 572.20, ¢
KOTOPOM W TIPOM301IIeN B3pbIBHOU pocT 1975-76 r.T.
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[TponopuyoHabHBIM aHATH3 TAK)KE NMEET 3HAaUCHHE M Ha MEJIKUX BOJHOBBIX ypoBHsX. Jletom 1976 rona,
B omyOmukoBaHHOM gnokiane it dupmel  Merrill Lynch Po6Gepr Ilpeurep (Robert Prechter)
UJICHTU(QHUIIIPOBAI YETBEPTYIO BOJIHY, Pa3BUBAIOLIYIOCS B TO BPEMs, B KQUECTBE PEAKOTO PacXoAsIIerocs
TPEyroJIbHUKA, ¥ B OKTAO0pe mpuMeHwT nponopuuto 1.618 mis Toro, 4ro0sl onpenenuTs MaKCHMAIIbHYIO
HIDKHIOIO OTMeTKY B 922 myHKTa A1 BOCBMUMeECSUHON Mojenu uHaekca Jloy. /lHo cdopmupoanoch
NSITHIO HeJensaMu mo3xe Ha ypoHe 920.63 mynkToB 11 Hos0ps B 11:00, HauaB cTpeMuTensHOE pa3BUTHE
ISITOM BOJIHBI B KOHIIE TO/1a.

B oxTs16pe 1977, Ha nsTh MecsieB paHbiie [Ipeurep BHIYUCINI BEPOSTHBIH YPOBEHb OCHOBHOTO JTHA KaK
«744 wmn ayth Menbie». 1| mapta 1978 r. B 11:00, ungexc Jloy 3aduxcupoBan HaumeHblllee 3HAYCHHUE
touno Ha otMmeTke 740.30. [Tocnenyromuii oT4eT, ONMYOIMKOBAHHBIN ABYMS HEJIEISIMH TO3KE 3TOTO JIHA,
BHOBB ITOJITBEPANII BAXKHOCTH ypoBHs 740, 3aMeTHB, 4TO:

...obmacte 740 oTMewaeT TOYKy, Ha KOTOpoil koppekuus 1977-78 r.r. B myHkrax Jloy TO4HO
paBHa 0.618 ot maymuHBI Bcero ObIYbeTo MoabeMa pouiHKa ¢ 1974 mo 1976 r.r. MareMaTH4eCKH MBI
MoxeM yTBepxkaaTh, uto 1022-(1022-572)*0.618=744 {wnu, wuCHONB3Yys OPTOIOKCAIHHYIO
Bepuuay 31 nexadpsi, 1005-(1005-572)*0.618=737}. Bropoe, ob6acts 740 oTMedaeT TOUKy, Ha
KOTOpO# Koppekuus 1977-78 r.r. Touno paBHa 2.618 oT mIMHBI IpenbIIyIIe KOPPEKIIHNH C HIOIIS
no oktsops 1975 roma, tak uro 1005-(885-784)*2.618=742. TpeTbe, OTHOCHTENHHO IIEHOBBIX
MIPOTHO30B TSI BHYTPEHHUX KOMIIOHEHTOB 3TOW KOPPEKINH, Mbl OOHAPYKWIIM, YTO JJTMHA BOJHBI
C paBha 2.618 or mmHbBl BosHBI A, ecinu BoiHa C 0003HAYUT JHO Ha ypoBHe 746. Jlaxke
BOJIHOBBIE KO3()(HUIMEHTHI, KaK MPOAHATM3UPOBAHO B anpeibckoMm ordere 1977 rona, oTMeyaroT
740 B KayecTBe BEPOSTHOIO YPOBHsS /I pa3Bopora. B Takom ciydae B 3TOM y3je: BOJHOBOE
VCYHMCIICHHE TOAYMHSCTCS, PBIHOK KaXeTCs CTAOWIBHBIM, W MOCJIEAHUH NpHEeMIEMbIi
IPOTHO3UPYEMBIH ypoBeHb PHOOHAYYM MPU OBIYBEM COCTOSHHMU PbIHKa OCHOBHOTO BOJHOBOTO
ypoBHst focTUrHyT 1 mapTa Ha oTMeTke 740.30. VIMeHHO B Takue MOMEHTHI PBIHOK, BBIPAXKasCh
SI3BIKOM DJUIMOTTA, JOJDKEH WM IPHHATH 9TO, WA OTBEPTHYTH.

Tpu rpaduka u3 3TOro OTYETa BOCIPOU3BEICHBI 31€Ch KaK pUC.4-12 (C HECKOIBKHUMU JOMOTHUTEIbHBIMU
MOMETKAaMH Ul YMCHBIICHNUST KOMMEHTapueB B Tekcte), 4-13 u 4-14. OHu WUTIOCTPUPYIOT BOJHOBYIO
CTpYKTYpy HemaBHero ana c¢ Ilepsuunoro (Primary) no Manenskoro (Minuette) BoJHOBOTO ypoOBHSI.
Jaxe toraa ormeTka 740.30 ka3angach TBep/Oil MO3MIKEH [T HIDKHETO YPOBHsI MOABOJHEI [2] BosmHBI V
OCHOBHOTO BOJIHOBOTO YpPOBHS.
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Caenywouuii ypok: MHOTOKpPaTHbIE COOTHOIIEHUS BOJIH
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Ypok 23: MHOI'OKPATHBIE COOTHOMWEHUSA BOJIH

MBI npuuIM K BBIBOAY, UYTO MOJIE3HO 3apaHee HaMedyaTh MPOTHO3MpPYEMbIE 3HAUEHHUS 1LIeH, TaK KakK eClu
MIPOU30UJET Pa3BOPOT HA 3TOM YPOBHE, a BOJTHOBOE HCUUCIIEHHE SIBISETCS JOMYCTUMBIM, CIIE€I0BAaTENbHO,
JIOCTUTHYTa BJBOWHE 3HauWTeNbHasd Touka. Korma pbIHOK WIHOPUPYET Takoil ypOBEHb WU
NEpenphITUBACT Yepe3 Hero, Bbl OepeTe Mol KOHTPOIIb JOCTHKEHUE CIIEYIONIEr0 PACCYUTAHHOTO YPOBHSI.
[Tockonbky creayoomuil ypoBeHb 4YacTO HAaXOJWTCS Ha TPUINYHOM PACCTOSIHMM, 3TO MOXET OBITh
Yype3BBIYANHO TeHHOW wuHpopMarueidi. KpoMe TOro, HamMedeHHBbICE TOYKH BBIOpPAHBI 10 HauOoiee
MOJXOJIAIINM BOJTHOBBIM HCUYHUCIICHUSM. TakuM 00pa3oM, €Clid OHW HE JOCTUTHYTHI WJIU TIPOUICHBI CO
3HAYUTENbHBIM TMPEBBIIICHUEM, BbI OyJeTe BBIHYXKICHb CBOEBPEMEHHO IEPECMOTPETh Ballle
MPEANOYTUTENBHOE BOJHOBOE HCUHUCIEHHWE W HCCIEAO0BaTh, YTO K€, B TaKOM cllydyae, CTaHOBUTCS
HauboJee MpUBJIEKATENLHBIM TOKOBaHUEM. TaKkol MOX0/1 MOMOTaeT BaM JIep>KaThCsl Ha IIar BIEpean OT
HETPHUATHBIX CIOPIPU30B. XOpOIIasi MbICIIb: IepkKaTh B yME BCE MPUEMIIEMbIE BOJTHOBBIE HHTEPIIPETAINH,

CJICOOBATCIIBHO, Bbl MOXCTC NMPUMCHUTH HpOHOpHI/IOHaHBHHﬁ AHAJIN3 IJId MOJYUCHHUS JOMOJHUTCIIbHBIX
BapHUaHTOB, OJJUH U3 KOTOPLIX U ABJIACTCA HeflCTBYIOIHHM.

MHOFOKpaTH])Ie COOTHOILI€EHUA BOJIH

IToMHUTE, YTO IBWKEHWS Ha PBIHKE HA BCEX BOJIHOBBIX YPOBHSX NMPOMCXOAAT B OOHO M TO K€ BPEMS.
Takum 00pa3om, B 000 B3SITBIII MOMEHT BPEMEHH PHIHOK OY/ET IOJIOH COOTHOIIEHUH B MPOTIOPIIHIX
®ubonauyn, (OPMHUPYIOUIMXCS B 3aBUCUMOCTH OT PAa3BUTHS PA3IMYHBIX BOJHOBBIX YPOBHEM.
CrnemoBarenbHO, CHPOTHO3MPOBAHHBIE 3HAYEHHs, KOTOphIe (OPMHUPYIOT HECKOJIBKO COOTHOIICHHI

OdubdoHauyn, 00Jaar0T OONBIIEH BEPOSATHOCTHIO 0003HAYUTHh TOUYKY IMOBOPOTA, YEM 3HAYCHUE, KOTOPOE
(hopMHUPYET TOIBKO OJTHO COOTHOIIICHHE.

Hanpumep, ecnu otkat B 0.618 ot BonHs! [1] [TepBHYHOTr0 BOIHOBOTO YPOBHSI, BBITOJHEHHBII BOJIHOI [2]
[TepBruYHOrO ypOBHS, JaeT HEKYIO MPOTHO3UPYEMYIO TOYKY H, 3l€Ch K€, NpPOU3BE/ICHHE BOJHBI (a)
[TpomMexyTOYHOrO BOJHOBOTO YPOBHSI B PacTsHYTOW Koppekuuu (miockoctu*) Ha koddduuuent 1.618
JaeT Ty JKe caMylo TOuYKy ajst BoJHBI (¢) [IpomexyToyHoro ypoBHs u, 31ech ke, BoiHa | BropuuHoro
BOJIHOBOTO YPOBHsI, yMHOKeHHasi Ha koddduiment 1.00, gaet Ty ke TOUKy s BoiHbl 5 Bropmunoro

YPOBHS, TO, B TAKOM CJIydae, Y Bac €CTh MOIIHbBIM apryMeHT JUIsl OKUIAHUS Pa3BOPOTa UMEHHO B 3TOH
BBIYMCIIEHHON Touke. Puc.4-15 wuttocTpupyeT 3ToT npumep.

(b)

[xj] ,2 At the target
A | marked by
Y \ the arrow,
d A\ Vo4 [2] = 818 1],
Y | A S (e)=1.818 (a),
W Voo and 5=1.

g E{E)
target = <
I, / rge 2]
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Puc.4-16 sBnsiercs wu300pakeHMEM JIOCTATOYHO HWJCAIbHOW BOJHBI  JJUIMOTTA, JIOTIOJHEHHOM
napajulebHBIM KaHajoM. JTa BOJHA CO3JlaHa B KauyecTBE MpHUMepa TOTO, KaKuM 00pa3oM MpONOPIHMH
4acTo MPOSIBIISIIOTCS Ha PhIHKE. B Hell coXpaHsIOTCs ClieyIolie BOCEMb COOTHOIIIEHUH:

[2] = 0.618 * [1];
[4] = 0.382 * [3];
[5] = 1.618 * [1];
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[5] = 0.618 * [0] — [3];
[2] =0.618 * [4];

B [2], (a) = (b) = (c);

B [4], (a) = (c);

B [4], (b) = 0.236 * (a).

)

1TraEy

[5] = 1818 [1]
I]F [5] = .618 [D]—[3]
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[2]= 618 [1]
[2]= 518 [4]

Pucynok 4-16

Ecnu Obl MCKyCHBIH METOJ HPONOPLHOHAIBLHOIO aHajdh3a MOKHO ObUIO OBl YCHELIHO NPUMEHUTH B
npezesax OCHOBHBIX NPUHIMIIOB, IPOTHO3UPOBAaHKE C IOMOLIbIO 3aKOHA BOJIH DJUIMOTTA cTajno Obl 6onee
Hay4HbIM. OHO Bcerjia OCTaHeTCs NPUMEHEHUEM BEPOSTHOCTH, a HE ONPEIEIeHHOCTH. 3aKOH MPHUPOJIHI,
YIPaBIIAIOMINUN KU3HBIO U PAa3BUTHEM, XOTh M HEM3MEHHBIH, BCE e JIOMYyCKaeT OrpoMHOE pazHooOpas3ue
MHJIUBUyaJIbHBIX MCXOJOB, U PBIHOK HE SBJSIETCS HCKIIOYeHueM. Bce, yTo MOXHO ckaszaTh ceiddac o
IPONOPLUHUOHAIILHOM aHajlu3e, TakK 3TO TO, YTO CpaBHEHUE IIEHOBBIX JUIMH BOJH 3a4acTylO
HOATBEP)KJAIOTCS, 4YacTO C BBICOKOW TOYHOCTBIO, MPUMEHUMOCTh HPONOPLHUH K (POHIOBOMY DBIHKY
HaiineHa B mocienoBatensHOoCcTH PuboHayun. beuto BechbMa BIIEUATIISAIONINM, HO HE YAWBUTEIBHBIM IS
Hac, HampuMep, 4To pocT ¢ aexadps 1974 mo wmiome 1975 cocraBmn kak pa3 61.8% ot mpensiaymiero
MEIBEXKbET0 CKOIbKeHus 1973-74 r.r., winn uto nagenus peiaka 1976-78 r.r. cocraBuino Touno 61.8% ot
npeapIaymero moasema ¢ nexadps 1974 mo centsiops 1976. HecMoTps Ha TOCTOSHHYIO OYEBHIHOCTH
3Hayenuss mnpomopumn 0.618, Tem He MeHee, Hama (QyHAaMEHTaJIbHAS YBEPEHHOCTH JIOJDKHA
OCHOBBIBAaThCA Ha (popme, C TIPOTIOPIIMOHATHLHBIM aHAIM30M B KaUueCTBE pe3epBa WM YKa3aHUS K TOMY,
9TO MBI BHIUM B MoOensx NBUKeHus. CoBeT BoaToHA M0 OTHOMIEHHIO K MPOTOPIUOHAIEHOMY aHAIIN3Y
Obu1 TakoB: “OcymiecTBisiiTe ero HesareinuBo’. MccinemoBanue emie MOXET JOCTHYD JajJbHEUIIEero
mporpecca, HOCKOJIbKY TPOIOPIIMOHATBHBIN aHAIH3 BCE €IIe HaXOAUTCS Ha HA4aIbHOW CTaJuU Pa3BUTHS.
Ms1 HajeeMcs, 9TO T, KTO paboTaeT ¢ nmpoOIeMoi MPOMOPIMOHATHFHOTO aHAN3a, BHECYT JHOCTOWHBIM
BKJIaJl B HOJXO0J DIJIHOTTA.

Cﬂenyloumﬁ YPOK: l'[pnMeHelme MHOI'OKPaATHOIo COOTHOIICHUSI BOJIH
B peajibHOM MacmrTaoe BpeMEHHA
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Ypoxk 24: HNPUMEHEHUE MHOT'OKPATHOI'O COOTHOWEHUSA BOJIH
B PEAJIBHOM MACHITABE BPEMEHU

B ypokax ¢ 20 mo 23 mepevncieHo HECKOIbKO YKa3aHWil O TOM, YTO 3HAHHE O HAJUYHU B PHIHOYHOM
mozeu mpornopuur PuOOHAYYM MOXKET NPUMEHSTHCS B MPOTHO3UPOBAHMH. DTOT YPOK MPEICTABISACT
MpUMEPBl  TOTO, Kak TMPUMEHSIACh JaHHAs TPONOPIHMSA B pPEaNbHBIX PHIHOYHBIX CHTYAIHsX,
onyonukoBanHbiX B Elliott Wave Theorist (Teopemux sonn Dniuomma) Pobepra Ipeurepa.

[lpu wuccnemoBaHMM MaTeMaTHYECKMX COOTHOINCHWH Ha pPBIHKAX, 3aKOH BOJH Ipeliaraet
MHTEJUIEKTYAIbHYIO OIOPY AJIS NMPAaKTUKYIOUIEro MbICHuTess. [Ipy TIaTenbHOM HM3yYeHWH OH MOJKET
YJIOBJIETBOPUTH JIaXK€ CAaMOT0 LIMHUYHOTO HccienoBarens. [10009HbIM 371eMeHTOM 3aKOHA BOJIH SIBIISIETCSI
IpU3HAaHKE TOro, 4To mnporopiuuss ®uOOHaYYM — OJHAa W3 OCHOBHBIX YINPABJISIOUIMX CHJI IIEHOBOTO
JBWXEHUsT B WHIEKcax (oHIOBOro pbiHKA. IlpuumHa Toro, uro mpomnopuus PuOOHAYYM HACTOJIBKO
HEOoTpa3uMa, COCTOMT B TOM, 4TO Kodddumment 1.618 sBnsercs eAMHCTBEHHBIM LIEHOBBIM
COOTHOIIICHHEM MEX1y JUIMHON MEHBILEeH paccMaTprBaeMOM BOJHBI K JUIMHE OOJBILEH BOJIHBI, TaK XKe
KaK JUIMHAa OOJbIIeH BOJHBI OTHOCHTCS K JJIMHE CYMMapHOTO DPAacCTOSIHUS, NPOWAEHHOTO O00eHMU
BOJIHAMHM, CO3/[aBas TEM CaMbIM B3aMMOCBS3aHHOE €JMHCTBO B IIGHOBOW CTPYKType. MIMEHHO 3TO
CBOWCTBO TMOJBUIJIO TIEPBBIX MAaTEMATUKOB OKpecTUTh K03 durmenT 1.618 «30moToit mponoprmeir».

3aKOH BOJIH OCHOBaH Ha AMITUPUYECKON HATIIATHOCTH, KOTOpas BEIET K ACUCTBYIOIIECH MOIEIH, KOTOpas
BITOCJIC/ICTBUH MIPUBOIUT K TIPEIBAPUTEIBHO pa3pabOoTaHHOM Teopuu. Ecim KOpoTKO, TO Ta 4acTh TEOPHUH,
KOTOpasi HCMOJB3YyeT cirydaun mponopuuii @uOoHaudn Ha PHIHKE, MOXKET OBITH c(hOpMYIHpPOBaHA TaAKHM
obpazom:

a) 3aKOH BOJIH OMHUCHIBACT JIBUKCHHE PHIHKOB.

b) KonudyectBO BOMH Ha  KaXIOM  BOJHOBOM  YPOBHE  JBIIKCHHS  COOTHOCHTCS  C
MOCJIEI0BATEIbHOCTRI0 PHOOHATYH.

c) Ilpomopuus ®uboHAYYHN SBIACTCSA ABMKYIICH CHION mocieaoBarenbHoCTH OHOOHAYYH.

d) IIpomopuust ®uboHAYYN UMEET OCHOBAHHUE JJIsi HCCOMHEHHOTO IPUCYTCTBHS HA PHIHKE.

Yro kacaercs yOeKJeHHS B TOM, YTO 3aKOH BOJIH OIHKCHIBACT JIBIIKCHHE PBIHKOB, 37€Ch TpeOyeTcs
3aTpaTUTh HEKOTOpble ycwius, u3ydas rpaduku. Llenp TaHHOTO ypoka COCTOMT B IPOCTOM
NPECTABICHUH HATIISITHOCTH TOTO, 4TO npornopuus OudoHayuy nposBisieT cedst B MHISKCaX J0CTATOYHO
9acTo, 4TOOBI CTANO SICHO, YTO OHA JCHCTBUTENILHO SIBIISICTCS JABMKYIIEH cuioll (HO He 00s3aTesbHO)
COBOKYITHBIX PBIHOYHBIX IieH. C TeX mop, KaKk ObUI HamucaH pasjiesl « JKOHOMUYECKUI aHa3» B Ypoke
31, mpouuy roabl U 3aKOH BOJH BIEUYATIISAIONIEC J0Ka3aj €ro MOJIE3HOCTh B MPOTHO3WPOBAHUH IIEH Ha
nonroele obs3atenbeTBa (bond). [poneHTHBIE CTaBKH, KaK HU Kak, SBISIOTCS IPOCTO IIEHOM Ha BaXKHBIH
TOBap: JEHbIH. B KadecTBe XapakTepHOro NpHUMEpa 3HAYUMOCTH mpornopiuu DPuOOHAYYH, MBI
npejiaraeM clieayrouryro nogoopky us The Elliott Wave Theorist 3a cemumecsiunsiit nepuon 1983-84 r.r.

The Elliott Wave Theorist

Hos6ops 1983

Ceiigac camoe BpeMsl, YTOOBI MOMBITATHCS 00JIee TOYHO CIPOrHO3UPOBATH IIeHBI Ha oOmuraiuu. BosHa (a)
Ha JiekaOpbckue Gprouepchl ynana Ha 11 myHKTOB, TaKMM 00pa3oM, paBHasi eii 1o JIhHe (MMeeTCs B BUILY
COOTHOIIICHHE BOJH B 3Wr3are™) BoyiHa (C), €CIIM OTHATH €€ OT BepuiuHbl BoJHBI (D) Ha oTrmerke 73
MIPOIIIOTO MEcsIIa, MPOSHUPYET HUCXOMISILYIO 1eNb Ha ypoBHe 61. Kpome Toro, aTo TOT cimyuai, korjaa
YepeyIoIUecs BOTHBI B CHMMETPUYHBIX TPEYTOJIBHUKAX OOBIYHO COOTHOCATCA ¢ Koadduirentom 0.618.
Tax kak 310 BbINONMHSETCs, BoiHa [B] ymama wa 32 mynkra. 32*0.618=19 myHKTOB, YTO sBiIsSETCS
noaxojsmel oneHkoi mmHbl BoHBL [D]. 19 myHkToB OoT Bepmmubl BosHbI [C] Ha ypoBHe 80
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IPOCIUPYIOT HUCXOASIYIO 11enb B oomactu 60. CrnemoBatenbHo, obmacth 60-61 siBisercs Hawmydnien
TOYKOW 0KHUAAEMOT0 JTHA s JaHHOoro mazgenus [Cm. puc. B-14].
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3 anpeJs 1984 [mocJie Boanbl (D), okoHYMBIIEliCSI B TPeyroJbHUKe]

3aBepIaronias HUCXOIAIIas 11ejIb, BEPOSTHO, OyaeT B TOUKe, B KoTopoi BosiHa [D] Oyaet pasua 0.618 ot
BoJIHBI [B], uto chopmupoBanacek ¢ urons 1980 mo centsiops 1981 u mokpsina paccrosHue B 32 MyHKTA
Ha HemenabHOM rpaduke. Takum obpasom, eciau BomHa [D] mpoiimer 19 myHkTOB, OnmKaimiemy
(bprouepcHOMy™) KOHTpakTy ciienyer cdopmupoBaTh AHO Ha ypoBHe 60. B mommepxky stoit nemn —
ISTH-BOJHOBAs (a), KOTOpast MOKA3bIBAET, YTO Ceifyac B CUIIe MaJICHUE B BUJIE 3Ur3ara OT BEPLINHBI B Mae
1983 ronma. OOBIYHO B 3UT3arax BOJHBI «A» 1 «C» - paBHOU AnuHBL. Ha mprMepe WIOHBCKOTO KOHTPAKTa,
BonHa (a) ynana Ha 11 myHkTOB. 11 MyHKTOB OT BEepIUMHBI TPEYroibHUKA Ha OTMETKe 70 MpoerupyroT
Touky 59, dopmupyst obmacte okoio oTmetkd 60 (+/- 1), kak 0067acTh CHIBHOH MOJICPKKH MU
HNOTEHIMAIBbHONW 1lenu. B kadecTBe mociieJHEro BBIYMCIECHHUS, BBINAJ, CIEIYIOLUIMHA 3a TPEYTrOJIbHUKOM,
OOBIYHO Ma/IaeT MPUOIN3UTENILHO Ha PACCTOsSHUE caMoil mupokoi ero dactu (Ypok 8). [IpuMeHnTensHO

k [Puc.B-15], aro paccrosuue paBHo 10 myHKTam, KOTOpBIE TIIOCJIE BBIYUTAHHS OT BEPIIMHBI
TpEeyroJbHUKa Jal0T TOUKy 60 B KauecTBe 1IEITH.
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4 urons 1984 roga

Haunbonee 3axBareiBaromuM coObiTueM 1984 rona Obulo sIBHAs PELIMTEIbHOCTH I'OJJOBOTO MaJEHUS B
IleHaX Ha oOnuranuu. VHBECTOPOB Hpemyrpexaaly BO3JCPKUBATHCS OT MOKYIIKM JO TeX IOop, MOKa
obnurau  He JAocTUrHyT ypoBHS 59-60. 30 wmas, korma 5TOT ypOBeHb ObLT JIOCTHTHYT,
pacmpoctpansuuch ciyxu o 6anke Continental Illinois Bank, yposens 1100 loy 6buT yTpoM CMSAT Ha —
650 mMyHKTOB, ¥ MIOHBCKHE OOJNMTalMy MOCPEAM MAaHWYECKOW PAacHpOJakKd BIUIOTHYIO NMPHOIU3HIHMCH K
orMeTKe 59, Kak pa3, KOCHYBIIWCH JIMHHM TOIJEPKKH TPEYroJbHUKA, HadyepdeHHOW Ha rpaduke B
npouuioM Mecsiie. OHa OCTaHOBWIIACh KaK pa3 TaM W 3akpbuiack 3HaueHuem 59 31/32, Bcero numib Ha
1/32 meHble TOYHOTO LEHTPA HAIllel MPOrHO3UPYeMOil 30HbL. Yepe3 aBa ¢ MOJIOBUHOMW AHS TOCIE ITOTO
JIHA, OOJIMIalliy OTHITPAITU LIEJIBIX J1BA ITYHKTA BO BIICUATIISIONIEM OOpPAaTHOM pOCTe.

—iA}

T-BONDS CBT  GHIGAGD
' WEEKLY

_"‘--H_ crmrs_.r CAAT SERVICE
S S |

T um | o, e
[PPPES L TRETE FEPES ru NN |=) Wl

Pucynox B-16
11 uroas 1984 roaa

INcuxomornueckuii HOH HHBECTOPOB BEChbMa MOKA3aTEICH NIPU 3HAYUTEIHLHOM JTHE PHIHKA OOJIUTaInii [CM.
Puc.B-18]. MeiictButenbHo, eciau Obl 3TO OBUIO SIUHCTBCHHON MEpOM, KOTOPO#M S CIIeIOBaj, MOTJIO
MOKA3aThCsl, YTO OOJIUTAINH SIBJISIFOTCS] IPHOOpeTeHNneM Beel sku3HU. CpeicTBa MacCcOBOW MH(OPMAIINH,
KOTOpbIe HE TpUABAIM 3HAYEHHs TOJHATHUIO MPOLEHTHBIX CTaBOK g0 Mas 1984 ropa, 3amoioHwin
CTPaHHUIBI TIPECChl UCTOPHUSIMH O “BBICOKMX TPOIEHTHBIX CTaBKaxX . BONBIIMHCTBO M3 HUX BHIIIH B
O0OBIUHOW CBOEHW MaHepe MOocie JOCTIKEHHS MaHCKOTO JHA, YPOBEHb KOTOPOTO BHOBb OBUI MOYTH
JOCTUTHYT B HIOHE. BO BpeMsi BTOPBIX BOJH WHBECTOPHI OOBIYHO OKUBJISIFOT B MAMSITH CTPaxH, KOTOpHIE
UPKYJIVPOBAIN BO BpeMsl JIEHCTBUTENIBHOTO JTHA, B TO BpEMs KaK PHIHOK MOKAa3bIBAET MOHMMAaHHUE TOTO,
YTO HauxXyllee y)Ke Mo3au, yAep>KUBasCh HaJl ypPOBHEM mpeapaymiero aHa. Ilocneanue msath Henenb
YKUBO MPOJIEMOHCTPUPOBAIIN ITO SBIICHHE.

11 wurons1, 3arosoBok xypuan Wall Street Journal (WSJ) rimacuin: «MHOTHE SKOHOMHCTBI OKHIAIOT, YTO
netoM OPC CKIOHHUTCS K yKECTOUECHHIO KPEIUTHOW MOJMTHKI». 18 HIOHS JBE TIOJHOBECHBIE CTATBH C
HAyYaJoM Ha MEpPBOM CTpaHUIlE OBUIM MOCBSIICHB 0030pY BBHICOKHMX MPOIEHTHBIX CTAaBOK: “‘OxlaxkaeHne
9KOHOMHUKH H, CI€JOBATEIbHO, JaNbHEWIIee CACPKUBAHUE MOAbEMA MPOLEHTHBIX CTABOK B 3TOM TO.Y,
BHIUMO, He ymamock” W “IIpomeHTHBIE CTaBKM Hadaid OCHA0IATh 3KOHOMHKY; MHOTHE aHAIUTHKU
OpeBUAAT AajibHeimee ux yBenaumdenue”. 22 utons xxypuan Wall Street Journal orsen rmaBHoe mecto
HEBEPOATHOMY BCECTOPOHHEMY JOKJIAAy Ha IIITH CTpaHuuax ~MupoBoil Joiar B Kpusuce’,
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3aBepIIAIOIIEMYCs PUCYHKOM MaJalOMIMX KOCTSIIEK JOMUHO C HOAOOHBIMU BBIKPUKAaMH. KOCTSIIKa-
KOHTpeccMeH — «SI He mymaro, urto Mbl caenaeM 310 K 1990m»; koctsimika-Buue-npesuaeHt Citicorp -
«JlaBaiiTe 4eCTHO — HUYBbH JIOJTU HE OyAyT MOTaIIEHbI»; U KOCTSIIKa-ObIBIINI momoruHuk ['occexperaps
10 ’KOHOMHUKE — «MBI ’KHBEM Ha B3SATbIC B3aiIMbl BpeMsI U JCHBIH».
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2 wronss WSJ mHammcan, 4TO JKOHOMHKA BMaja B TMaHWKY. VX NPOrHO3 MO TNPHHATHIO BBICOKHX
MIPOIICHTHBIX CTaBOK OBLI MEpeHEeceH Ha cieayromuii roal 3aromoBok rmacwi: “Beicokre MpOLEHTHBIC
CTaBKM OXXMJAIOTCS B KOHIE roja, JajJbHeillee MOBBILICHWE MPEABUIUTCA B NepBoi mojoBuHe 1985
rojga”. B cratee Obuto HamucaHo: “HekoTopbie TOBOPSAT, YTO JOJKHO MPOU30UTU UyIO0 JUIS TOTO, YTOOKI
craBku ynanu”. WSJ He eTHMHCTBEHHBIH KypHAaJ, KOTOPbIA MPUCIYIIHBAICS K 3KoHOMHCTaM. Financial
World 27 wuronHs omyGiuMKOBan MOMMEHHBIA CIIMCOK MPOTHO30B 24 3KOHOMHUCTOB OTHOCHTENIHLHO HX
npeAcKka3aHUid Ha Hayajo roga. Kaxaelii U3 HHUX IO OTJEIBHOCTH MOBBICHJI CBOW IPOTHO3 B HPSMOMH
3aBUCUMOCTH OT YBEJIMYEHHs CTaBOK, KOTOpoe Yyxke mpousonuio. OHM HCMNONAB3YIOT TO K€ THII
paccyXJeHHUi, KOTOPbIM MpHUBEN UX K 3aKJIIOYCHUIO O «OJpKadIleM MOHM)KEHUM MPOLEHTHBIX CTaBOK»
rox Hazaj, Ha aHe [rpaduka*]. Takoe mojamisroniee eIUHOAYLINE, OCHOBAaHHOE HAa (hyHIAMEHTAILHOM
aHalu3e, He rapaHTUPYET, YTO CTaBKU C(HOPMUPYIOT BEPILIMHY, HO UCTOPUS MOKAa3bIBAET, YTO TAKOM THII
aHalu3a PeIKO NPUBOIUT K yCIEeXy Ha pbIHKE. S MpeanodyurTaro JesaTh CTaBKHM Ha PAacCMOTPEHHYIO
TEOPHIO, KOTOpasi MPHU3HAET, YTO PHIHOYHBIC MOJEIH TOBTOPSIIOTCS BHOBH W BHOBbB, IIOTOMY YTO JIFOIH
€CTb JIFO/IH.

Kak moxkaszano mocnenyromee pa3BUTHE, TO HW)KHEE 3HAYCHHE O0O03HAYMIIO TTOCIIEIHIOI BO3MOXKHOCTH
JUISL OTKPBITHSA NJMHHBIX TO3WLMH TMepel HadalloM HCTOPHYECKOTO MOAbeMa B LIEHAX Ha OOJIUranuu.
[MponopunonanbHeli aHanmu3 OuOOHAYYH, TPUMEHEHHBI CO 3HAHHEM TOTO, B KAKOW TOYKE OXKHIAIOTCS
TaKWe COOTHOILIEHHS, CIPOTHO3MPOBANl YpPOBEHb HIKHEH OTMETKH, KOTOPBIA TMO3KE OBUT BECKO
MTOATBEPKJICH, TaK KaK IMPOU30IIIEN Ha CAMOM JIENeE.

Caenyrwomuii ypok: BpemenHnsze mociaenoBarebHocTd PudoHaYIH
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¥Ypok 25: BPEMEHHAIE NOCJIEAOBATEJBHOCTU ®UBOHAYYHAN

B nporHo3zupoBaHMH HE CYyLIECTBYET TapaHTHPOBAHHOIO CIIOCOOa NMPUMEHEHHsS BPEMEHHOTo (akTopa
camoro 1o cebe. Tem He MeHee, 3a4acTyl0 BpPEMEHHbI€ COOTHOULICHHUS, OCHOBAHHBIE Ha
nocnenosaresnbHocTd PubOHAYYH, BBIXOAAT 32 PAMKU T'aJlaHUs Ha 4yHciax, M, KaXeTcs, COOTBETCTBYIOT
BPEMEHHOMY NPOMEXYTKY C YAMBUTEIBHONH TOYHOCTBIO, NMPENOCTAaBIsAs AHAJIUTUKY JOMOJHHUTEIbHBIN
pakypc. DIIHOTT TOBOPHJI, YTO BPEMEHHOM (haKkTop 4acTo “COOTBETCTBYET MOJENNU’ U MMEHHO B 3TOM U
COCTOUT €ro 3HaueHHe. B BOTHOBOM aHanm3e BpeMeHHsie mepnosl OuboHaYuM CiryKaT IS yKa3aHus
BO3MOXXHOTO BPEMEHH ISl Pa3BOpOTa, OCOOEHHO, €CJIM OHHM COBMANAIOT C LIEHOBBIMU IPOTHO3aMH H
BOJIHOBBIM HCUHCIIEHHEM.

B 3axone npupoowsi DnavoTT Aan cieayrolye NpUMEphl MPOTSHKEHHOCTH BPEMEHHHIX NPOMEXKYTKOB
®uboHauYM MKy BaXKHBIMU OBOPOTHBIMU TOUYKAMM Ha PBIHKE!

¢ 1921 no 1929 8 net
c nons 1921 no Hosibpb 1928 89 mecsiLeB

C ceHTAbpsA 1929 no nonb 1932 34 mecsiueB

c utonsa 1932 no nonb 1933 13 mecsues

c ntons 1933 no nionb 1934 13 mecsueB

c vionda 1934 no mapt 1937 34 mecques

c vionda 1932 no mapt 1937 5 net (55 mecsues)
¢ mapta 1937 no mapt 1938 13 mecsueB

€ 1929 no 1942 13 net

21 Hos6pst 1973 roma Puuapn Paccemn (Richard Russell) 8 Dow Theory Letters gam HeckosbKo
JIOTIOJIHUTENILHBIX TIPUMEPOB BPEMEHHBIX MEPHO10B PHOOHAYYHM:

C HWKHEN OTMETKN naHnkm 1907r. 4O HXKHEN OTMETKM NaHunkm 1962r. 55 net
C OCHOBHOro aHa 1949r. o HMXXHEN OTMETKM naHuku 1962r. 13 net
C HWKHEN oTMeTKM cnaga 1921r. oo HMXKHeN OTMETKM cnaga 1942r. 21 net
C BepLUUHbI sitHBapsi 1960r. oo aHa okTAbpsa 1962r. 34 mecsques

PaCCMOTpCHHLIe BCC BMCCTC, 3THU PACCTOAHUA KAXKYTCSI HCMHOT'O 60J'IBIHC, 9CeM IIPOCTO COBIIAACHUC.

Yonrep Yaiit (Walter E. White) B cBoeii MmoHorpaduu 1968 roma mo 3akoHy BOJH DIUTHOTTA, CAETAN
BBIBOJI O TOM, YTO «CJICIYIOIIas Ba)kHAs HWKHAS OTMETKa MokeT ObiTh B 1970 romy». B kauectBe
JIOKa3aTeNbCTBa, OH MPUBEN cleAyronye nocieaoparensHnoctd dudonauun: 1949 + 21 = 1970; 1957 +
13 =1970; 1962 + 8 = 1970; 1965 + 5 = 1970. Maii 1970 rona, KOHEUHO k€, 0003HAYII HUKHIOIO TOUKY
CaMoro y)»KacHOTO MaJICHHs 32 TPHIIATH JIET.

PasButue B Teuenue MHOrMX Jer ¢ 1928 (Bo3moxHash opromokcanbHas Touka) u 1928 (oObruHas)
BepumHa TnocienHero BosHOBoro  CymepypoBHsi  (Supercycle) Ttakxke gaeT  3aMedaTeNbHYEO
MOCJICI0BATEIbHOCTD:

1929 + 3 =1932 JTHO MEJIBEXXHETO PHIHKA
1929 +5=1934 JTHO KOpPpPEKLIHU
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1929 + 8 = 1937 BEpIIIMHA OBIYBETO PHIHKA

1929 + 13 =1942 JTHO MEJIBEXKBETO PhIHKA

1928 + 21 = 1949 JTHO MEJIBEXKBETO PhIHKA

1928 + 34 = 1962 JTHO Kpaxa

1928 + 55 = 1982 ocHoBHOE JIHO (Ha | roa MeHbIIEe)

IToxoskast moc/IeI0BaTeIbHOCTh Havanach B 1965 romy (Bo3MoHas OpTOIOKCanbHas Touka) u 1966 romy
(oObrunas) BepimHa TpeThed BotHbl OcHoBHOTO (Cycle) BonHOBOTO ypoBHS Tekyiero CymnepypoBHs:

1965 + 1 = 1966 oObIuHas BEpIIMHA
1965 + 2 = 1967 JTHO KOPPEKIINN

1965 + 3 = 1968 HE3HAYUTETbHbIC BEPIIMHBI JJISI BTOPOCTETIEHHBIX BOJIH
1965 +5=1970 JTHO Kpaxa
1966 + 8 = 1974 JTHO MEJIBEXKBETO PhIHKA

1966 + 13 =1979 HO 114 9.2 1 4.5 roguYHBIX [IUKJIOB
1966 + 21 = 1987 BEpIIIMHA, THO U Kpax

[Ipumensiss BpeMeHH»ie Tieproabpl DUOOHAYYM K MOJIENSIM PBIHKA, BOJITOH 3aMeThi, YTO BPEMEHHbBIC
«MEPECTAHOBKH CTPEMATCS K OCCKOHEYHOCTH» M YTO BPEMEHHbIC IEPHUOJBI OYIyT MOPOXAAThCS OT
BEpIIMHBI KO JHY, OT BEpIIMHBI K BEPIIWHE, OT JHA KO JHY, OT JHA K BepiimHe». HecMoTps Ha oty
OTOBOPKY, OH YCIICIIIHO yKa3aj B 3TOU ke KHUTEe, KoTopas Obuta omybnukoBana B 1960 romy, uro B 1962
v B 1963 roy, Ha OCHOBE IMOCJIeI0BaTeIbHOCTH PUOOHAYYH, MOXKET OBITh Ba)KHAsI IOBOPOTHAS TOYKA.
1962 rom, kak MBI 3HAeM, YBHJCN YXKACHBIA MEIBEXKHH PHIHOK M HH)KHIOKO OTMETKY BOJHBI [4]
[lepBUYHOTO BOJIHOBOTO YPOBHS, KOTOPBIHA MPEIBOCXUTII (PAKTHYECKH HETIPEPBIBHBIA POCT, JIISIIUICS
MOYTH YEThIPE TO/A.

B noGaBrenne k 3TOMy THIy aHajH3a BPEMEHHOW IOCIIEIOBATEILHOCTH, BPEMEHHbI€ COOTHOIICHHS
MEXTy ObIYbHM U MEIBSKBHM IMEepHOAaMH, Kak oOHapyxuin Pobept Pu (Robert Rhea), mokaszamu cBoro
IPHUTOJIHOCTh B mporuosupoBanuu. Podept Ilpeurep (Robert Prechter) B moxymente mis dpupmsr Merrill
Lynch B mapre 1978 roga 3amermn, 4ro «17 ampens o0o3HayaeT JeHb, B KOTOpbIi mageHue A-B-C
noriaotut 1931 peiHounslit yac win 0.618 or 3124 peiHouHbIX YacoB B pasButuu BoaH (1), (2) u (3)».
[TarHuna 14 amnpenst 0003HaYMIIA MTOJbEM OT BSUIOW NMEPEBEPHYTOI MOJAEIH «TOJOBBI U IUIEY» B HHIIEKCE
Joy u noHenenpHUK 17 ampernst ObUT B3pBIBHBIM JTHEM PEKOPAHOTO 00beMa B 63.5 Muumnona akimii. XoTs
B 9TOT Pa3 MPOTHO3 HE COBMAJ C peajbHOW HIDKHEH OTMETKOMH, B AEHCTBUTEIHLHOCTH, OH yKa3aJ TOUHBIHI
JIeHb, KOT1a IICUXO0JIOTHYECKOE JIaBICHHE TPEIBIAYIIET0 MEIBEXKbET0 MEPUoaa ObLTO COPOIIECHO C PHIHKA.

Teopust bennepa

Camyainp bennep (Samuel T. Benner) 6bu1 MeTayuryprudeckiuM (GpaOpHUKaHTOM JI0 MOCIEBOCHHOM TaHUKH
1873 rona, ¢uHancoBo pasopuBmieil ero. OH 3aHSUICS BbIpAIIMBAaHHEM IMIIEHUIBI B Oraiio u B3suICs 3a
CTaTUCTHYECKOE HMCCIIeIOBAaHUE ABIKCHHS IIEH B KaueCcTBE X000, YTOOBI HAWTH, €CIIM BO3MOXKHO, OTBET
Ha TIOBTOPSIOIINECS B3JIETHI U MajeHns Ha peiHke. B 1975 roxy bennep Hammcan KHUTY, 03ariiaBIeHHYIO
Business Prophecies of the Future Ups and Downs in Prices (busuec-npoerossl 6y0yuux noovemos u
naoenuil 6 yerax). IIpOorHo3bl, CoJepKaIIUecs B €ro KHUI'Ee, OCHOBAHbI MPEUMYIICCTBCHHO HA IMKJIAX B
HeHax Ha OONBAaHKM 4YyryHa ¥ TIOBTOPEHHHM (DMHAHCOBBIX TIIAHUK Ha TPOTSIHKEHUH JOBOJHEHO
3HaYUTeNbHOro mnepuona Jyer. IlporHos3sl benHepa mnokazanu 3ameyaTelbHYI0 TOYHOCTh B TEUYEHHE
MHOTHX JIeT, ¥ OH YCTQHOBWJI 3aBWIHBIA peKopi Asi ceds, KaKk CTaTUCTUK W Tpejackaszarenb. Jlaxe
cerojHs rpaduku beHHepa MHTEpeCHB! U3YYaIOUIMM LUKJIBI U MHOTJA MOSIBIAIOTCS B M3JaHMAX, MHOIZA
0€3 I0JDKHOTO YBaKEHMS K UX CO3/aTeNIo.
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ECHHCp 3aMCTUJI, YTO MAKCUMAJIBHBIC IIOKA3aTCJIM B OTPACIN CTPEMATCA K HOBTOp)IIOH_IeI‘/JICH 8-9-10
netHer Monenu. Ecim Mbl IIpUMCHUM OTYy MOJCJIb K BCpIIMHAM B HHACKCE DJIA na IIPOTAKCHUU
CECMUICCATU IIATH JICT, HA4YHWHasid C 1902 roaa, Mbl NOJIYy4YUM CJICAYIOIIHUEC PE3YyJIbTAThI. OTU JaThl HE
ABJAIOTCA  MPOCKIHUAMU  IIPOTHO30B BeHHepa OT HMCTOKOB HMHJICKCA,

OHU SBJIAIOTCS HPOCTO
peTpOCHEeKTUBHBIM NpuMeHeHneM 8-9-10 nosropsroiieiics Moaenu.

PoIHOYHBIE
Tox Mepuon BEPUIUHBI
1902 24 ampenst 1902 .

1910 8 2 suBaps 1910 1.
1919 9 3 HosOps 1919T.
1929 10 3 centsi6ps 1929 1.
1937 8 10 mapta 1937 .
1946 9 29 mas 1946 .
1956 10 6 ampens 1956 T.
1964 8 4 despans 1965 .
1973 9 11 suBaps 1973 r.

Uro KkacaeTcsi HIKHUX SKOHOMHMYECKMX 3HaueHMH, TO beHHep OTMeTHna JBa psila BPEMEHHbIX
OCJIeJOBATEILHOCTEH, MOKA3bIBAIOLINX, YTO CHa/bl (IUI0XHE BpeMeHa) U Aenpeccu (TaHUKK) CTPeMAITCS
4yepenoBaThcss (HE yOMBUTENBHO, €CIM NPHUMEHUTh MPaBWIO OIUIMOTTa MO 4YepeloBaHMI0). B
KOMMEHTapusix K maHukam bennep ormerwn, uro 1819, 1837, 1857 u 1873 r.r. ObuIM UMEHHO TaKMUMHU
roflaMy, M IMoKa3ajl X B CBOEM IE€pPBOHAYAIbHOM IpaUKe «IIaHUK», 4TOOBl 0TOOpa3uTh Mozaenb 16-18-
20, mposBISIONIYIOCS B HEPaBHOMEPHOW MEPHOAMYHOCTH 3THUX MOBTOPSIOMIMXCS COOBITHH. XOTS OH H
npumennn 20-18-16 psa kK cnajaM WIM «IUIOXMM BpEMEHaM», MEHEE Cepbe3Hble HIKHHME 3HAYCHMs
(OHII0BOrO pBIHKA, KAXKETCs, OXOTHEE CIEAYIOT TOH e camoii 16-18-20 mozenu, kak u KpynHble HUKHHUE
3HavyeHus nanuk. [Ipumenss 16-18-20 psa k yepeayrommMcs HIKHAM 3HAYS€HUSAM (POHIOBOTO PHIHKA, MBI
MOJYYUIIM UX TOYHOE COOTBETCTBUE B KauecTBe [paduka numkina bennepa-Oubonauyuum (puc.4-17),

BIIEPBBIC OMYOJIMKOBAHHOM B rpa)MuecKy WILTFOCTpUpoBaHHOM npuiokernu Kk Bank Credit Analyst 1967
roja.

The Benner-Fibonacci Cycle Chart 1902-1987

%3%9%10%3%9%1&_%3%9%m%
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| 13/ 'l\ I". 2DII." / L Il/ '.I 18. | ".III I'|,
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PEAKS:8-8-10, repeat. TROUGHS: 16-18-20, repeat. MAJOR TROUGHS: 16-158-20, rapeat.

Pucynok 4-17
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OO6pathTe BHUMaHHUE, YTO MUKIAYECKas KOHPHUTypalys, MoxXoxas Ha Tekymryio (koner| 70X — Hadaio
80x*), 6buta B 1920X romax, COOTBETCTBYIOMIAS MATOM BoJHE DiirorTa OCHOBHOTO BOJHOBOTO IIHKJIA.

Takas popmyna, ocHOBaHHas Ha ujee beHHepa O MOBTOPSIEMOCTH psijia BEPIIMH M HW)KHUX 3HAYCHUH,
JIOCTaTOYHO XOpoIlIo paboTtana Gonpiryro yacte XX Beka. Byaer nu sta Monens otoOpaxkars Oyaymiue
BEPIIMHBI — 3TO Bonpoc. Kak HU kak, 3T0 He DIIMOTT, a MPocTo (PUKCUpOBaHHbIEC IUKIIBL. TeM He MeHee,
B HallleM HMCCJIEJOBAaHMU U IO NPUYMHE YIOBIETBOPUTEIBHOIO COOTBETCTBHS JECHCTBHTEIHLHOCTH, MBI
HAIIUTH, YTO TeopHst beHHepa T0BOJIBHO OJIM3KO COOTBETCTBYET IMocienoBareabHocTH PubOHAYYN B TOM,
gro noBTopsromuiics psnx 8-9-10 popmupyet uncna @udonayun 10 3HaueHus 377, AaBas MOTPEIIHOCTD B
1, KaK OKa3aHO HUXE..

Psan HpOMexfyT Yucaa Oranvue
8-9-10 OHHEIH DudoHaYIH
UTOT

8 = 8 8 0
+9
+10
+8 = 35 34 +1
+9
+10 = 54 55 -1
.+8 = 89 89 0
.+8 = 143 144 -1
.+9 = 233 233 0
.+10 = 378 377 +1

Ham BbIBOon TakoB: Teopus beHHepa, KoTopas OCHOBaHA HAa PA3JIUYHBIX YEPEIYIOUIMXCS BPEMEHHbIX
nepuojax il BEpPIIMH M HI)KHUX OTMETOK, a HE Ha IOCTOSHHBIX IMOBTOPSIOLIMXCS MEpPHOAax, He
COOTBETCTBYET mociiefoBaTenpHocTH Pubonayun. Ecnm Obl y Hac He ObUIO ombITa paboOThHl C ITHM
HOJXOJIOM, MBI HE YHNOMSHYIM OBl O HEM, HO OH JOKa3al CBOI IPUTOJHOCTh B MPOILIOM, KOrja
IPUMEHSUICS COBMECTHO CO 3HaHMEM pa3BuTHs BouH Omwmorra. A.@poct (A.J.Frost) npumenun
KoHIenuuio bernepa B koHue 1964 rozma st Toro, 4To0bl c1eIaTh HEMBICIHMBI (B TO BpeMsi) IPOTHO3 O
TOM, YTO LEHbl Ha aKUUM OOpeYeHbl COBEpUIaTh, IO CYIIECTBY, OOKOBOE [BI)KEHHE B TEUCHHE
CJIEIYIOIINX JIECSATH JIeT, AocTuras Bepinnbl B 1973 rony na otmetke okono 1000 mynkroB DJIA u nna B
patione 500..600 mynktoB B koHie 1974 — nawame 1975 r.r. Ilucemo, ortmpasienHoe Ddpoctom
lamunsTony bonTtoHy B TO Bpems, omyOiaukoBaHo 37ech ke. Puc.4-18 sBusercs Kkomuei
COIIPOBO’KAAIOIET0 rpadyKa, 3aBepIIEHHOro NpuMedaHusamMu. Tak kak nucbMo aatupoBaHo 10 nexabps
1964 rona, oHO TpeAcTaBIseT cO00 ele OJUH JA0JITOCPOYHBIA MPOTHO3 DILTHOTTA, KOTOPBIN OKa3aics
Oonbmie pakrom, yem (haHTa3HEH.
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10 nexabps 1964 r.

Mr. A.H. Bolton

Bolton, Tremblay, & Co.
1245 Sherbrooke Street West
Montreal 25, Quebec

VYBaxxkaemsIll I'aMmu:

Tenepp, Korga Mbl Y€ IOCTaTOYHO NPOJBHUHYJIUCH B TEKYLIEM IIEPUOJE 3KOHOMMYECKOIO pOCTa H
IIOCTEIIEHHO CTAHOBUMCS YS3BUMBIMU [UIsl M3MEHEHMH B MHBECTHLIMOHHBIX HACTPOEHUSX, KaKeTcs
6Jaropa3yMHbIM OTIOJIMPOBATh XPYCTAJIbHBIN IIap U NPOU3BECTU HE OYEHb TPYIHYIO OLEHKY. OLeHuBas
TEH/ICHINH, 5 ITOJHOCTBIO YOEKIAEH B BallleM MOJIX0/€ K MPEJI0CTaBICHUI0 OaHKOBCKUX KPEIUTOB, KpOME
TeX CIy4aeB, Korjaa aTMocgepa CTaHOBHUTCS paspsikeHHOU. S He mory 3a0bITh 1962 roa. Moe outymenue
TaKOBO, YTO Bce ()yHIaMEHTAlIbHBIC MMOAXOAbI MpeIHa3Ha4YeHbl Ooublieil YacThio sl (pUHAHCOBBIX™)
MHCTPYMEHTOB B HEKPUTHUECKUX OOCTOATENbCTBAX. OJUIMOTT e, HANpOTUB, XOTb M TPYAEH B
IPAaKTUYECKOM HPUMEHEHUM, B JeHCTBUTENBHOCTH OO0NagaeT OcoObIMH 3aciayraMd B TpeaeibHbIX
ycnoBusix. [lo 3Toi mpuvmnHE, 1 OCTAaHOBWJ CBOW B30p Ha 3aKOHE BOJH M TO, YTO Sl yBHJEN ceivac,
BBI3BIBACT y MEHS OIpeeNIeHHbI nHTepec. HacKombKO st MOHSUT DIUTHOTTA, (POHAOBBIA PHIHOK YS3BHM H
OKOHYaHWe ITaBHOTO 1uKiIa ¢ 1942 rona xak pas moj Hamu.

...5l TOMBOXXYy MOH HMCTOpHIO K BBIBOAY O TOM, YTO MBI HAaXOIAMMCS Ha OIACHOM YYacTKE W YTO
OnaropasymHasi HHBECTUIIMOHHAS MOJHUTHKA (€CIH KTO-TO MOXKET HMCIOJIb30BATh KOPPEKTHOE CIIOBO JUIS
BBIPAKCHUSI HEKOPPEKTHOTO ACHCTBHUS) MOria Obl COCTOSATH B TOM, 4TOOBI JOOpaThesi 10 Omkaniieit
OpOKepCKOil KOHTOPHI U IIYCTHTH BCE Ha BETEP.

Tpetbs BoJHA JTUHHOTO TIoabeMa ¢ 1942 rona, a umenHo ¢ utoHs 1949 no suBaps 1960, npencrariser
co0OH y/UIMHEHHWE OCHOBHOTO IHMKJIA ... TOTAAa Bech LUK ¢ 1942 roma, BO3MOXHO, IIOCTUT CBOCH
OPTOZOKCAIBHOM KYJIbMHHAIIMOHHOW TOYKH M TO, YTO JISKUT BIIEPEH HAC, BEPOSATHO, TBOWHAS BEPIIMHA
¥ JIOJITasi BOJHOBAs TNIOCKOCTh OCHOBHOTO BOJIHOBOTO YPOBHS.

...IIPUMEHSASA TEOpUI0 DIIMOTTAa O YEPEeJOBaHUM, CIEAYIOIIUM TPEM OCHOBHBIM JBHXKEHUSIM CJEIyeT
chopMHpOBaTh BOJIHOBYIO IUIOCKOCTh 3HAUMTENbHOM NPOJODKUTENBHOCTH. HTepecHO OblIO OBl
YBUIETb, chOPMUPYIOT JTU. Mexy TeM, s He BO3pa)aro MPOTUB BbINodHEeHUs 10-Tu jgeTHero nporxosa B
KauecTBe TEOpeTHKa DJUIMOTTA, UCIMOJIb3ys TOJbKO Miaen DinoTrra U bennepa. Hu onun yBaxkaromuii
ce0s aHAIMTUK, KpOMe caMoro DIIMOTTa, He cjenan Obl MOJOOHOro Iara, Ho TOrZa 3TO MMEHHO TOT
cilydail, K KOTOpOMY MOJTAJIKUBAET 3Ta YHUKAJIbHAsI TEOPUSL.

C HaWIyYIIUMU MOXKETaHUSIMHU,
A.Dpoct
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Frost's wiew of
Ellinct in prospect.

PLAT OF CYCLE DIMENSLUN
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NOTES:

4} Elliort's theery of alternation calls for a PLAT of major or
cycle dimensicn comprised of the next three primaries. The
last major bear market 1929-42 appears to be on an upward
zig-zag.

b} Mapsive monetary stimulstion would likely give the above

pattern an wpward and forward tile as indicated by dotted
1ine

€} Wave 3 extension from June 1949 to January 1960 (post war
bull market)} eof cycle wave from 1942 should not be violated
Eo any great extent. The downward limit therefore should
not be too tar off 500.

dy  Benner's rules of fimed pericdicity have been applied to
primary tops and bottoms - marked A, B & €,

Pucynok 4-18

XOTs MBI ¥ CMOTTIH B OCHOBHOM CHCTEMATH3UPOBATH MPOMOPIIHMOHATBHBIA aHATN3, KaK OMMCAHO B MEPBOH
MOJIOBUHE JIAHHOW TJIaBbl, CYIIECTBYET MHOXECTBO CIIOCOOOB MpOsBIeHUS mporopiuu duboHayun Ha
(donmorom peiHKe. [ToaxoJ, TPEUIOKESHHBIN 3/1eCh, 3TO MPOCTO MOPKOBKA JIJIS Pa3KWUTAHHS AIIETHTA
TPSAYIINX aHAJUTUKOB M HAINpaBIEHUS WX MO MCTHMHHOMY myTHu. Jlanmee paznensl MOCHEenyoUuX IiiaB
paccMaTpuBaloT UCTOJIb30BaHHE MPOMOPIMOHAIBHOTO aHANKM3a U 0003pEBAIOT €0 CI0XHOCTh, TOYHOCTh
U NMpUMEHHMOCTh. [lofpoOHBIE NOMOTHHUTENbHBIE TPUMEPHI MpeacTaBieHbl B Ypokax ¢ 32 mo 34.
OueBuIHO, YTO KJIIOY HaXOAUTCs TaM. Bcee, uTo octaercs, Tak 3TO y3HATh, CKOJIBKO ABEPEN OH OTKPOET.

Caenywuiuii ypok: BoHbI BeKOBO# JJIMHBI
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Ypok 26: BoiHbI BEKOBOW AJTUHBI

B centsabpe 1977 roma sxypuan Forbes omyGmuKoBanm HMHTEPECHYIO CTAaThIO O CJIOKHOW TEOPUH
uHOIsIIMY, o3arnaBieHHol «Ilapagoke Gonbinoro ramoyprepa», B kotopoii aBrop Jaeux Yopur (David
Warsh) Bomporraer: «YT1o B A€HCTBUTEIHLHOCTH BXOIUT B LieHy ramOyprepa? Ilodemy 1ieHbl 0e3yaepKHO
pacTyT B TedyeHHe Beka WiIM Oosiee, a 3aTeM BbIpaBHHBAIOTCA?». OH mutupyet npodeccopa Penbrca
Bbpayna (E.H. Phelps Brown) u Illeiiny Xonkuuc (Sheila V. Hopkins) u3z Oxcdopackoro yHuBepcuTera:

«Kaxercs, 4T0 B TeYCHHE BeKa WM O0Jiee IEHBI ITOTIMHSIOTCS OHOMY BCEMOTYIIEMY 3aKOHY; OH
MEHSIETCS M HOBBII 3aKOH BCTymaeT B CBOM IpaBa. Bo3moxHo Oopnba, koTOpas HampaBuia
JIBIKEHHE BBEPX K HOBBIM BBICOTaM B OJHOM CBOEM IPOSIBICHMH, O€cCUIbHA OTKJIOHUTH €TI0 B
JPYTYIO CTOPOHY. 3HaeM JIM Mbl T€ (JaKTOphl, KOTOPBIE MOCTABWIN JAHHOE KJIEHMO Ha LBl BeK
U 110YeMy, T0CJIe TOr0, KaK OHU MPOJEP KaIiCh TaK J0JIF0, HECMOTPS Ha MOTPSICEHUS, OHU OBICTPO
Y TIOJIHOCTBIO OTCTYHAIOT B YTOLy APYTHUM?»

Bpayn n XOonkHHC yTBEpKJAlOT, YTO OKa3bIBACTCS LIEHBI “NOAYMHSIOTCS OJJHOMY BCEMOTYILEMY 3aKOHY
a 9TO Kak pa3 To, uto rosopun P.H.Ommuort. DTOT BeemMoryumii 3aKoH — TapMOHUYHOE COOTHOIICHUE,
HaliJIeHHOe B 30JI0TOM MPOMOPIMH, KOTOPOE OCHOBBIBACTCS Ha 3aKOHAX MPHUPOJIbI, a TAKKE POPMHUPYET
4acTh (PU3MUYECKOM, MHTEIUICKTYAIbHOI U AMOLIMOHAIIBHOM CTPYKTYphI uesioBeka. Kak JOMOTHUTETBHO U
COBEPIICHHO TOYHO 3aMeyacT YOpIll, MPOrpecc 4eI0BeYecTBA, OKa3bIBACTCS, MPOUCXOJUT BHE3AMHBIMU
pBIBKAMH U TOJYKAMH, HE MOXOXXHUMH Ha IJIaBHYIO0 paboOTy 4acoBOro MexaHn3ma HbI0TOHOBCKOM (DU3HUKH.
MBbI coracHbl ¢ BEIBOJIOM YOpIIIa U Jajiee yTBEPKIACM, YTO BCE AT TOYKH SBIISIOTCS HE TOJIBKO OJJHUM
3aMETHBIM YPOBHEM MPEOOpa30BaHUs WM BPEMEHHOTO MEPUO/Ia, HO MPOUCXOAT HA 6ceX YPOBHSX BJIOJb
norapu()MHUYECKOIl CIHUpaId pa3BUTHS 4YENIOBEKAa M BCeJeHHOH, or Mainenbkoro (Minuette) BomHOBOTO
ypoBHsi U Menbue n0 [naBHoro (Grand) BomHOBOro ypoBHsI M Oouibine. UTOOBI MO3HAKOMHTH Bac C
TaIbHEHIINM Pa3BUTUEM 3TOW HJIEH, MBI IPEIIOJIOKUM, YTO CaMu 3Mu MOTYKU ABNAIOMCA YACMBIO
Yaco602o mexanuzma. MOXET TI0Ka3aThCsl, YTO CTPEIKA YacOB HIYT IUIABHO, HO HX JBHIKCHHE
YIPaBJIAETCST CYIOPOXXKHBIMH TOJYKaMH YacOBOIO MEXaHH3Ma, MEXaHWYeCKOro WJIM KBapLEBOIO
(anexTpomexannueckoro™). CoBepiIeHHO B TAKOM jKe MaHepe, KaK JBUIraeTcs JorapudmMudeckas Crupab
pasBUTHS 4YEJIOBEYECTBA, HO C TOJNYKAMH, CBS3aHHBIMH HE C BPEMEHHOW IEPUOJMYHOCTBIO, a C
noBTopsitoencs: GopMoii.

Ecnu BbI OTHECETe 3TOT T€3UC K OCHOBOIOJIATAIONINM, MOKATyicTa, UMEHTE B BHIY, YTO, BO3MOKHO, MBI
TOBOPUM He 00 9K30TeHHBIX (BHEHIHHX®), a 00 SHAOTEHHBIX (BHYTpeHHHUX*) cuiax. JIroboe oTpuiianue
3aKkoHa BOJIH Ha OCHOBAaHHMH TOTO, YTO OH SIBJIAETCS JCTEPMHUHUCTCKUM (IeTepMHUHU3M — (hritocodcekoe
ydeHne 00 00bEKTHBHOM 3aKOHOMEPHOM B3aMMOCBSI3H U MPUYNHHOM 00YCIOBICHHOCTH BCEX SBJICHHIA™),
ocTaBisieT 06e3 OTBeTa MPUYMHBI U CJACACTBUSA OOIIECTBEHHBIX MOJIENEH, KOTOPBIE MbI IEMOHCTPUPYEM B
9TOM KHUre. Bce, 4TO MBI XOTE€NM IOKa3aTh, 3aKJIKOYAECTCS B TOM, YTO y JIOJAEH €CTh MNPUPOIHBIN
MICHUXOIUHAMHU3M, KOTOPBIH MOPOXKIACT (hopmbl B OOIICCTBEHHOM MOBEICHHH, YTO U BBIIBUIIO PHIHOYHOE
noBeaeHue. CaMoe TJIaBHOE TIOHSTh, YTO (hopMbl, KOTOPBIE MBI ONUCHIBAEM, MPEIKIE BCETO, COYUAIbHDL, &
HE WHIUBHUIYaJbHBI. Y KaXIOrO YeJOBEKa €CTh BO3MOXKHOCTh M KaXKIbIH JEHCTBUTEIBHO B COCTOSHHH
HAYYHUTHCS PACIO3HABATh TH THITOBBIC MOJIEIN OOIIECTBEHHOTO TMOBEACHUS W MPUMEHSATh STH 3HAHHS
cebe Ha mosib3y. He jierko AeWcTBOBAaTH M JyMaTh MPOTHBOIOJIOXHO TOJIE M CBOUM COOCTBEHHBIM
CKJIOHHOCTSIM, HO C JHCIUILUIMHOW W OMBITOM BBI OMPEIEICHHO CMOXETE HATPEHHUPOBATHCS MOCTYIATh
TaKuM 00pa3oM, Kak TOJbKO BbIpaOOTaeTe UCXOTHYIO KIFOUEBYIO CIIOCOOHOCThH MPOHUKATh B HCTHHHYIO
CYThb MOBEJICHHS PbIHKA. M3JIHUIIIHE TOBOPUTH, YTO 3TO COBCEM HE TO, BO YTO BEPSAT JIFOJHU, MOCKOIBKY Ha
HUX OKAa3bIBAIOT BIHMSHHAE OMPOMETYMBBIC MPEINOJIOKEHHS 00YCIOBICHHOCTH COOBITH, BBIMOJHEHHBIC
byHIaMEeHTaTMCTaMH, SKOHOMHYECKHE MOJEH, MOCTYJIUpyeMble HSKOHOMHCTAMH, ‘‘TPOM3BOJILHOEC
Ony)XIaHue”, mpeyiaracMoe Yy4YeHBIMH, WJIM TPEJCTABICHHE PBHIHOYHBIX MaHHUMYJsIui “BaHkupos
Iropuxa” (“Gnomes of Zurich”) (uHorma Ha3bIBaeMBIX TOJBKO Kak “OHH’), MPEMOTHOCHMOE TaHHBIMH
TEOPETHKAMHU.
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MEI1 nonaraeMm, 4TO y CpEAHETO0 MHBECTOPA MaJO 3aMHTEPECOBAHHOCTU B TOM, YTO MOXKET IPOU30HTH C
€ro MHBECTHLMSMM IOCJIE €ro CMEPTH WM KaKas MHBECTHUILMOHHAs 0OCTaHOBKA Oblja MpHU €ro mpa-mpa-
npa-npa-npajgene. [locrarouHo TPYOHO CIPaBUTBCA C COBPEMEHHBIMU YCJIOBHUSMU B €KEIHEBHOU
Oaranuu 3a MHBECTUIIMOHHOE BbDKMBAHHE U 0€3 COOTHECEHUS HAc C JAJIEKUM OyIyIIMM WIM JIaBHO
3a0BITHIM NPOLUIBIM. TeM He MeHee, JOJIrOCPOYHbIE BOJHBI HEOOXOIMMO OLIEHUTh, BO-TIEPBBIX, IOTOMY
YTO COOBITUS B MPOIUIOM YpPE3BbIYAHHO MMOMOTAIOT ONpeNeIuTh OyIyliee, BO-BTOPBIX, Ha UX MpUMEpE
MOXHO IIOKa3aTh, YTO TOT K€ CaMbI 3aKOH, KOTOPBIM NPHMEHSETCS K JUIMTENBHBIM IEepHoAaM,
MPUMEHSIETCS. M K KOPOTKUM B (DOPMHUPYET Te e caMble MOJIENIN TIOBEACHUS (JOHIOBOTO PHIHKA.

B Vpoxkax 26 u 27 mbl 00prcyeM COBPEMEHHYIO TOUYKY 3PEHUS Ha Pa3BUTHE “TONYKOB M PHIBKOB” C TOTO,
yro Mbl HaseiBaeM Teicsuenetaum (Millennium) BomHOBBIM ypoBHEM 10 ceroausiiHero OCHOBHOTO
(Cycle) ypoBHst Obrdbero peiHKa. bosee TOro, Mbl YBHIMM, YTO H3-32 MOJIOKEHHs TEKYIIEH BOJHBI
Teics4eneTHero BOJIHOBOTO YPOBHS U MOCTPOEHHS “IIATEPOK” B HAIIEH MOCJIEIHEH COCTaBHON BOJIHOBOIA
CTPYKTYpE, 3TO AECATHIETHE MOXKET OKa3aThCs OJHHM M3 CaMbIX 3aXBaTBIBAIOIIMX BPEMEH B MUPOBOIi
MICTOPHH, O KOTOPOM ITHUIIYT WIN M3Yy4aloT B 3aKOHE BOJH DIUTHOTTA.

Toicsa4eaeTHAs BOJIHA U3 I‘.]Iyﬁl/ll-lbl Cpe;[lmx BCKOB

He ocoGenHo TpyiHO coOpaTh TaHHBIC JJI UCCIICIOBAHMS [ICHOBBIX JIBUXKCHHM 32 MOCIIEAHHUE ABECTH JIET,
HO B 00Jiee paHHEM MEPUO/JIE MBI BEIHYKJICHBI [TOJIATaThCS HA MEHEE TOYHYIO CTATUCTHKY. Jl0JATOCpOUHBIMA
HHJEKC LeH, cocTaBieHHbId @enbrnicom bpayHom u Ileitnoli XONKMHC U JONOJHEHHBIN J[3BUAOM
YopiieMm, ocHOBaH Ha TPOCcTOd “moTpeduTensckoii kop3une” 3a nepuoa ¢ 950 mo 1954 r.r. Coenunub
rpaduk neH bpaynHa m XonkuHC ¢ IeHaMM Ha MPOMBINIICHHBIE akiuu ¢ 1789 roma, MBI momyvaem
JIOJITOCPOYHYIO KapTHHY 3@ MOCIIEIHION ThICAYY JieT. Pruc.5-1 mokas3piBaeT mpuOIU3NTENBHBIC OCHOBHEIC
otpe3ku u3 riryounbl Cpenaux BexoB 1o 1789 roga. B xauectBe nsToid BomHBI ¢ 1789 roga Mel ipoBenu
MPSIMYIO JIMHUIO, YTOOBI N300pa3uTh, B YACTHOCTH, OTPE30K (POHIOBBIX II€H, KOTOPBIA Mbl PACCMOTPUM B
cienyromeM paznuene. JlocTaTOYHO CTpaHHO, HO 3TOT TpaduK, XOTh H SBISETCS OYEHb TPYOBIM
OTpaKEHHUEM IIEHOBBIX JIBUKCHUH, JA€T OYEBUHYIO MIATHU-BOIHOBYIO MOJIENb DJTHOTTA.

A Thousand Years OFf The “Price Level”
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Pucynok 5-1

CpaBHeHue OOIIMPHBIX LEHOBBIX JBMJKEHMH HCTOPMM INPHUHAMICKUT OIPOMHBIM  IEpHOAAM
KOMMEPUYECKOT0 U MPOMBIIIEHHOI'O Pa3BUTUS B TEUEHHE BEKOB. PUM, ubs BeIMKas KyJlIbTypa, BO3MOKHO,
COBIAJIAET C BEpIUMHOM npeabaymiedl ToicsueneTHel BOJHBI, B KOHIIE KOHIIOB, nai B 476 roay H.3. B
TE€YEHUE IIITUCOT JEeT IOCJe 3TOro, BO BpEeMs IOCIEAYIOLIEr0 MEIBEKbEro pbIHKA ThICSUENeTHETOo
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BOJIHOBOTO YPOBHS, TTO3HABATENIbHBIC HCCIenOBaHus mo4tu yraciu. Kommepueckas pesomonus (950-
1350 r.r.) B KOHEYHOM cueTe Jjana HMIyJIbC [epBOM BoiHE pa3BuTusi Jlo-TeicsiuenerHero (Sub-
Millennium) BosHOBOrO ypoBHSI, KOTOpasi Bo3BecTia 0 Hadane CpelHUX BeKOB. BbIpaBHHBaHHE LICH C
1350 mo 1520 r.r. dopmupyeT BOINHY JBa M MPEACTaBISET “KOPPEKIHUIO” pa3BUTUS B MEPUOJ
Kommepueckoii peBontonuu.

Crienyromuii mepuos moabema IieH, neppasi mojsosiHa [naBaoro (Grand) BOJHOBOrO ypoBHS TpeTheid
BoJHBI Jlo-ThICSYENETHEr0 ypoBHs, coBnan u ¢ Kanuranucruueckoit pesomornmeit (1520-1640 r.r.), u ¢
BEJIMYANIINM TMEPUOJOM B AHTIMUCKOW HCTOPHH, 3MOXO0H KoposeBbl EnuzaBersl. Enuszasera | (1533-
1603 r.r.) B30IUIAa Ha TPOH AHIVIMH Ccpa3y MOCIe H3HYpPHUTEIbHON BOMHBI ¢ Dpanimeii. Ctpana Obuia B
0eTHOCTH M OTYasHUM, HO J10 Toro, kak EmnmzaBera ymepia, AHIVIMS NPOTHBOCTOSUIA BCEM PEXHMaM B
EBpone, pacummpuia cBOI0 UMIEPUIO M cTala caMOi MpolBeTaroliell Hauueil B Mupe. JTo Obula 3moxa
[lexcriupa (Shakespeare), Mapruna Jliotepa (Martin Luther), Ipeiika (Drake) u Peitmu (Raleigh),
JIeWCTBUTENBHO, BBAAIOLIAACSA 3110Xa B MHUPOBOM MCTOpHM. bu3Hec pa3BuBaics M LEHBI POCIM B 3TOM
HepuoJie Cco3MJaTelabHOro Benukosnenuss W pockomu. K 1650 romy meHsl IOCTUIIM BEPIIMHB,
BBIPAaBHMUBASACH AJIs1 (POPMUPOBAHMS [10JIBOJIHBI /1Ba [ JTaBHOTO BOJIHOBOI'O YPOBHS.

Tperbss monBonHa [7aBHOrO BOJHOBOTO YPOBHS BHYTPH BOJHBI J{O-THICSIYETIETHETO YpPOBHS, Kak
0Ka3aJIoch, HAavajach JUIS TOBApHBIX IIeH NpubmmsurenbHo ¢ 1760 roma, B oTiMyWe OT HaIIero
MIPEIIONIOKUTENIFHOTO TieproAa uisi (oHAOBOro pbiHKa B paiione 1770-1790 r.r., KOTOpBI MBI
npomapkupoBai “1789”, m OTKynma HaYMHAIOTCS PHIHOYHBIC NaHHBIE. TeM HE MEHee, KaK YKa3bIBaeT
uccnenosanue ['eprpyabl Illepk B ampenbckoM u Maiickom Beimyckax 1977 roma xypHanos Cycles,
JBIDKEHHS LIEH Ha TOBApbl MMEIOT CKIOHHOCTBH OMEpeXaTh MOJOOHbIE MBMKEHHS (DOHIOBBIX IEH, Kak
MPaBWIO, MPHUOIU3UTENHHO HA JeCATHIeTHE. /|Be BHIUMCIICHHBIE AaThl, PACCMOTPEHHBIE C YY€TOM 3TOTO,
COBMAJAlOT Ype3BblUaliHO TOYHO. JlaHHas BocXonsliasi TPEThbs BoJHA [JIaBHOrO BOJIHOBOTO YPOBHSA
COBIIAJIACT C PE3KHM POCTOM MPOM3BOAUTEIBHOCTH, MOpoxaeHHOU [IpoMbitiienHO# peBosronueii (1750-
1850 r.r.), u cooTBeTcTBYET 3apokacHui0 CoenuHeHHbIX [lITaToB AMEpUKH, KaK MUPOBOI CHJIBIL.

Jloruka DmauoTTa TOJCKA3bIBAeT, YTO | aBHBIA BOJIHOBOM ypoBeHb ¢ 1789 roma u 70 HacTosmIero
BPEMCHHU JOJDKEH W CJIEA0BaTh, U MPEABApATH APYTUE BOJHBI B TeKyIlleil mMoaenu DmnoTTa (BOJHBI B
JPYTUX OOJIACTSX IESTEIbHOCTH YeIOBeKa™), ¢ OOBIYHBIMH COOTHOIICHHSIMH [0 BPEMEHH W aMILTUTYIE.
Ecmm 200-netHsist BoiHA [ 71aBHOTO BOJHOBOTO YpPOBHSI TIOYTH 3aBEPINWIa BECh CBOW IMyTh, 3HAYUT, OHA
OymeT ckoppekTHpoBaHa Tpemsi BosHamu CymnepypoBHs (IBe BHHM3 W OJHA BBEPX), KOTOpbIE OYIyT
TSHYTbCS OJMH WM JBa BEKa. [PYJHO OCMBICIUTH COCTOSIHHE MEJIEHHOTO DPa3BUTHS B MHPOBOM
9KOHOMHUKE Ha TMPOTSHKEHHH TaKOTO JUIMHHOTO TEPHOJa, HO TaKyl0 BO3MOXKHOCTH HCKIIIOYATh HEINb3S.
Takoil OTKPOBEHHBIM HAMEK Ha JOJTOBPEMEHHBIE TPYAHOCTH HE HCKIIIOYAET, YTO TEXHHUYECKHE HAayKH
cIepXaT TOCTYIb TOTO, YTO MOXET Pa3BUBATHCS B OOIIECTBEHHOM OTHOIICHUHU. 3aKOH BOJH DJUIMOTTA —
3TO 3aKOH 8epOAMHOCMU W OMHOCUMENbHbIX YPOBHEHN, a HE MpencKa3zaTellb TOYHBIX YCIOBUH. TeM He
MeHee, Tekymui CynepypoBerb (V) MOKET BO3BeHaTh 00 IKOHOMUYECKOM K OOIIIECTBEHHOM 3aCTOC WM
craje B BaXKHBIX 00JIACTAX IEATEIHHOCTH.

Caenyrouuii ypok: BosHoBasi mojens BIL1oTh 10 1978 roaa
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Ypok 27: BOJTHOBASI MOJIEJb BIIOTH JIO 1978 TOJA
I'naasublii (Grand) BosiHoBoii ypoBensb ¢ 1789 roga

DTa [AIMHHAs BOJHA UMEET MPABHJIbHBIA 00JIHMK U3 TPEX BOJIH B HAMPABICHUH TJIABHOTO JABM)KCHUS U IBYX
BOJIH IPOTHB [IBIKCHHSI — BCETO ISITh, B KOMIUICKTE C y/UTHHEHHOI TpeThel BOJIHOM, COOTBETCTBYIOLICH
caMOMy AMHAMHYHOMY W nporpeccuBHomy mnepuoay wuctopun CIIA. Ha pue.5-2 nonBonHbl
Cynepyposus (Supercycle) odoznauens: (1), (1), (1), (IV) u (V).

VuuThIBas, 4TO MBI HCCIIEAYeM DPBIHOYHYIO HCTOPHIO JO BPEMEH BOJOKAHAIBHBIX KOMIIAHHH, Oapxk
KOHHOM TATOH M CKYJHOH CTATHCTHKH, YAWBHUTEIBHO, YTO PETHCTPAIMs [[EH MPOMBIIUICHHBIX aKIUHi ¢
MOMOIIBI0 “eIUHOr0 Aostapa”, KOTopblii Obut paspaboran I'eprpymoit Illepk (Gertrude Shirk) ms
xypuana Cycles, popmupyer Takyro 4eTkyro mMojenb minorrta. OCOGCHHO MOPa3sUTEIbHBIM SBISCTCS
KaHall, HIKHSS JIUHHS KOTOPOTO COCIHMHSET HECKONBKO HWKHHUX OTMETOK 3HAYMTETBbHBIX BOJH
Ocuouoro (Cycle) BonnoBoro ypoBHst W CynepypoBHS, W BEpXHssS JIHHHS KOTOPOTO COCIAUHSCT
BEPILINHBI HECKOJIBKUX BBICTYMAOIINX BOJIH.

Bomnna (I) — otuernuBas “nstepka”, pomyckaromasi, uto 1789 ron - nayano Cynepyposusi. Bomna (11) —
BOJIHOBAsI IUIOCKOCTh, KOTOpAsi YE€TKO MPOPOYUT 3WI3ar WM TPEYrOJbHUK B KauecTBe BONHBI (IV) mo
npaBuiny uepenoBanus. Boxna (I1I) — BomHOBoe yminHeHHME W MOXeET OBITh JIETKO pa3jejieHa Ha
HEOOXO/UMBIC TISITh MOJBOJIH, BKIFOYAIOLIMX PACXOSIIHICS TPEYTOJIbHHUK, XapaKTePHbIA ISl TO3UIMU
4eTBepTOi Mo ABOHEI OCHOBHOrO BOJIHOBOro ypoBHs. Bomna (IV) ¢ 1929 no 1932 r.r. okaH4uBaercs B
npeienax 00IacTH YeTBEPTOil BOTHBI MEHBIIIETO BOJTHOBOTO YPOBHSI.

The U.S. Stock Market,
Plotted Yearly Through 1977
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Pucynok 5-2

O6cnenoBanne Boaubl (IV) Ha puc.5-3 Gonee moapoOHO MOKAa3bIBAE€T ATOT 3HWIr3ar PasMEPHOCTH
CynepypoBHS, KOTOPbI OTMETHIJI HauboJIee OMyCTOIIUTENbHBIA phIHOUYHBIN 00Ban B uctopuu CIHIA. Bo
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BpeMsl MaJIeHHs BOJHBI A, AHEBHbIC I'padHK{ TOKa3alld, 4TO TPEThS MOABOJHA B CBOCH XapaKTepHOIl
MaHepe BKJIodana B ce0s kpax Ha Yomt-ctput 29 okTsi6ps 1929 rona. Bonna A Oblia ckoppeKkTupoBaHa
npubmm3utensHo Ha 50% BonHO# B, “3HamenuToil Bocxopsmein koppeknuei 1930 roga”, kak Ha3Bam ee
Puuapa Paccenn (Richard Russell), u Bo Bpemst kotopoii gaxe Po6ept Pu (Robert Rhea) 6bu1 yBiieuen
IMOLMOHAIBHOM CYIHOCTHIO POCTA TAK, YTO 3aKPbLI CBOM KOPOTKHE mo3uiuu (cM. Ypok 14*). Bonna C B
KOHEYHOM cueTe copmupoBana JHO Ha oTMmeTke 41.22, magenue 253 myHkTa win npumepHo 1.382 ot
IUIMHBI BOJIHBI A, ¥ 3aBepmia 89 (uncio ®uboHaY4yM) NPOLEHTHOE MajeHre (OHIOBBIX LIEH Yepe3 TpH
(emre oxHo yrcao OuOOHAYYH) TO/A.

Bosna (V) storo I'maBHOro BOJHOBOTO IMKJa Bce emle pa3BuBaercs (o cocrosiHuio Ha 1978 rom) u
paccMmaTpuBaeTCsl HUXKE.

Bosna CynepypoBus (Supercycle) naunnas ¢ 1932 rona

Bonna (V) Cymnepyposust B aeiicteun ¢ 1932 roma u Bce eme passuBaercs (cm. puc.5-3). Ecau Obl
CYILECTBOBAJIa TaKas Belllb, KAK COBEPILICHHAsI BOJIHOBAsl CTPYKTypa MO 3aKOHY BOJIH, 9Ta JOJITOCPOYHAs
IIOCJIE/I0OBATENILHOCTh BOJIH DJUIMOTTA OblIa Obl MepBbIM KaHauaaToMm. JleneHue Ha BosHBI OCHOBHOTO
BOJIHOBOTO YPOBHS ITOKA3aHO HIXKE:

Boamna |: ¢ 1932 mo 1937 r.r. — Dta BoHA YETKO pa3/elsieTcs Ha MATH-BOJHOBYIO ITOCIIEIOBATEIHHOCTD B
COOTBETCTBHUH C MPABWIAMH, YCTAaHOBJIEHHBIMH DiumoTToM. OHa oThirpeiBaeT 0.618 ot magenus peiaka ¢
BepmuH 1928 1 1930 r.1., 1 BHYTpHU Hee y/UIMHEHHAs IsiTas BojaHa mpoxoaut 1.618 obmero paccrosHus
OT MEPBOM O TPETHEH BOJIHBI.

Bosna I1: ¢ 1937 mo 1942 r.r. — Buyrpu Boausl |l monsosnna [A] sBisercst “nsirepkoit” u Bonna [C] —
“marepka”, TakuM 00pa3oM, BcS CTpPyKTypa — 3ur3ar. HawmOompmee mazeHune IEH MPOMCXOJUT B
BonHe [A]. Takum 00pazoM, B CTPYKType BCeil KOPPEKTHPYIOIICH BOJHBI MPUCYTCTBYET 3HAYUTENIbHAS
cuiia, ropasio 0oJbliasi, 4eM Mbl OOBIYHO OXKHIaeM, Tak kKak BosHa [C] nuuib cierka mpojaBuraercs Ha
HOBYIO HIDKHIOIO TeppuTopuio st koppekuuu. [lagenue BonHbl [C] OCHOBBIBAaJIOCH Ha BpeMEHH HIIN
ObUIO PO3UIHBIM, TaK Kak MPOJOJIKAIOIIeecs MaJeHHe LIeH MPUBEJIO LIEHbl Ha aKIMU K TaKUM YPOBHSM
COOTHOLICHHs [IeHa/I0X0/1, KOTOpble ObLIM naxke Huke ypoBHeit 1932 roma. BosHa Takoil CTpyKTyphI
MOXeT 001a/1aTh CUJION BOJHOBOM IJIOCKOCTH.

Bousna I11: ¢ 1942 o 1965(6) r.r. — DTa BosiHA SIBIASETCS BOJIHOBBIM YUIMHEHHEM, C TIOMOIIBIO KOTOPOii

oy moxusuicst moutu Ha 1000% yepe3 mBaanath deThipe roaa. Ee 0OCHOBHBIE MapaMeTphl CICIYIOIINE:

1) Bonna [4] — BoiHOBaSI IIIOCKOCTb, YEPEAYIONIAsCS C 3UI3aroM BOJIHBI [2].

2) Bomna [3] — camas mmunaHas BosHa [lepBuynoro (Primary) BOJIHOBOTO YpOBHS H SIBISIETCS BOJTHOBBIM
YIUTMHEHHEM.

3) Bonna [4] oTkaTbiBaeTCsi MPUOIM3UTENBHO JI0 BEPILUHBI PEIBIAYILIECH Y€TBEPTOIl BOJIHBI BOJHOBBIM
YPOBHEM MEHBIIIE U JICPKUTCS 3HAYUTEIILHO BBIIIE BEPIIMHBI BOJIHEI [1].

4) Jnunel onsoiH [1] u [5] cooTHOCsATCs B iponopimu duboHavyn B mpoleHTHbIX BeanmdnHax (129%
u 80% cootBercTBeHHo, Tae 80=129*0.618), uTo YacTo ciydaeTcs MEXIY ABYMs HEYUTHHEHHBIMH
BOJIHAMH.

Bosna 1V: ¢ 1965(6) mo 1974 r.r. — Ha puc.5-3 Bosnna IV chopmupoBana qHO Ha ypoBHE BOJIHBI [4], 4TO
HOPMAaJIbHO, U YAEPKUBACTCS 3HAUYUTENLHO BbIILIE BEPLIMHBI BOJIHBI |. 3/1€ech MOKa3aHbl JBa JOIMYCTUMbIX
TOJIKOBaHMS: ISITU-BOJHOBOW PAcXOISIIMIACS TPEeyrodpHHK ¢ (eBpans 1965 roma u aBoitHas Tpoika c
auBapst 1966 roma. OO0a uHCUMCIIEHUS JOIYCTHUMBI, XOTS TpPEyrojbHas CTPYKTypa, BO3MOXKHO,
IpearnonaraeT MeHee JaleKylo Lienb, e BojaHa V Moria Obl NpOMTH paccTosiHUE MPUOIN3HUTENIHLHO
paBHOE caMOW IIMPOKOM YacTH TPEyrolbHMKAa. TeM He MeHee, OTCYTCTBUE IPYIHX IPHU3HAKOB IIO
DMoTTY, Tpeanojiaraer, YTo Takas HeoueBHJHas BoiHa emie Gopmupyercs. HekoTopsie TeopeTuku
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DIIMOTTa THITAIOTCS WCYHUCIUTH TMOcienHee majgeHue ¢ sueaps 1973 mo gekabps 1974 B kadecTBe
«ISITEPKU», MapKUpys TakuM oOpazom BosiHy |V OCHOBHOrO BOJHOBOT'O YpPOBHSI B KauecTBE BOJHOBOIA
IVIOCKOCTH. Hamm TexHWYecKkue BO3PaXKEHHs IPOTUB IISTU-BOJHOBOTO HMCYHMCIICHHS TaKOBBI:
npennonaraeMasi TpeThs BOJIHA CIIMIIKOM KOpPOTKA, a IepBas BOJHA, B TAKOM Clly4yae, NMepeKpbIBaeTCs
YeTBEPTOH, HapyIIas TEM CaMbIM JIBa OCHOBHBIX IpaBmiIa Jiinorra. J1o yetkoe A-B-C manenmue.

Dow Jones Industrials

1000 1

200 7
400 A

300 1

200 A

100 ® (]'3'3

A 'N“(‘ff'l[ah ‘\:
\Y; ' | /@ &

1 [2]
50 . W) '%‘ff,]]
(IV)

1 1
| I
2180 13 1M 168 1954 1980 q3ER 0 I 1T

1820 18
Pucynok 5-3

Boana V: ¢ 1974 toma mo ? — DOta BomHa OCHOBHOTO BOJHOBOTO YPOBHS BCE €IIE Pa3BHBACTCS.
BepositHO, uTO nBe BONHBI [IepBUYHOTO BOJHOBOTO YPOBHS 3aBEPIIEHBI K JAHHOMY MOMEHTY M PBIHOK
3aHAT BBITUCHIBAHUEM TPETheH BOJIHBI [IepBHYHOTO BOJHOBOTO YPOBHS, KOTOpas, BEpPOSTHO, Oyjaer
COMPOBOXAATHCA JIOCTHXKEHHMEM HOBBIX PEKOpAHBIX 3HaueHui. llociennsas rmaBa Oosiee MOIPOOGHO
OTHIIET HAIl aHAIIU3 U OKUIAHUS 10 OTHOUICHHUIO K COBPEMEHHOMY PBIHKY.

Takum 00pa3oM, HACKOJBKO MBI MOHSIIM DIIMOTTA, COBPEMEHHBIH OBbIUMI PHIHOK aKIMH HAXOIUTCS Ha
nsiToid mosBosiHe ¢ 1932 rona msitoid BosHbI ¢ 1789 roga u B npenenax y/UIMHEHHOW TpeThel BOIHBI U3
riyounsl CpeHux BekoB. Puc.5-4 naet cocTaBHYI0 KapTHHY U TOBOPHT caM 3a ceOsl.

OrmnsinpiBasgch Ha3aj, ucTopus 3anazaa, HaunHas co CpeTHUX BEKOB, KayKeTCsl MOUTH HENPepbIBHOU (a3oii
yejoBeueckoro passutus. KynbTypHsid mogsem EBponbl u CeBepHOW AMEpHKH, a O 3TOr0 MOABEM
IpeYecKUX TopoJOB-TOCYAAPCTB M paclipeHue PuUMCKON uMMIepuu, a IO 3TOrO THICSYENETHSS BOJHA
conmanpHOTO mporpecca B Erunre, mornmm Obl 0003HAUHMTH BOJNHBI KynbTypHOTO BOJHOBOTO YpOBHH,
Ka)K/1as M3 KOTOPBIX pasfelsiiack Obl BOJHAMHM 3acTosl U ymagka KyiabTypHOTo ypoBHS M UIMiIach ObI
Bekamu. HekTo MoXeT BO3pa3uTh, YTO AK€ OTU IISATh BOJIH, COCTABISIIOIIMX LEJIOCTHOCTh MCTOPHH,
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3allMCAaHHON JIO HACTOSIILUX JHEH, MOryT 00pa30BaTh Pa3BHBAOLIYIOCS BOJHY DHOXaJbHOIO BOJIHOBOTO
YPOBHSI U HEKOTOPBIil TEPUOA COLUATIBHON KaTacTpodbl Ha Beka BHeped (MOXKET ObIThb, BKIFOYAOIIUI
siIepHbIC BOMHBI?), B KOHEYHOM CHYETE, TapaHTHPYeT HaJM4ue BeIMYalIlero COLUAJIbHOIrO YIajKa
4eJ0BeYeCTBa Yepe3 MATh ThICAY JeT.

KoneuHo, Teopus packpyuuBaroiierocsi 3akoHa BOJIH IPEANOJaraeT, YTo CYIIECTBYIOT BOJHBI KpyIHEe
OnoxajlbHOrO BOJHOBOrO ypoBHSA. Ileproabl B pa3BUTHH OMOJOTHMUYECKOro BuAa Xomo canuenc MOTYT
OBITH BOJTHAMHU KpyITHEEe DIMOXAILHOTO YPOBHA. BO3MOXHO, 1 caM XOMO CanmeHC SBISETCS BCErO OIHOU
CTYNECHBKOH B Pa3BUTHH T'YMaHOHJIOB, KOTOpPHIE B CBOIO OYEPEIb - JIWIIb CTYIEHbKa B 0oJiee KPYMHBIX
BOJIHAX Pa3BUTHs U3HU Ha 3emiie. Kak-HUKaK, €CiM MPEJCTaBUTh, YTO CYIIECTBOBAHUE IIAHETHI 3eMIIs
JUIUTCSI BCEr0 OAMH IoJ;, TO (hOPMBI KU3HM BBHIIUIM U3 OKeaHa MATh HEAENdb Ha3al, B TO BpeMs Kak
YeJI0BEKOIOJJOOHbIE CYIECTBA TYJISAIOT 10 3eMJle B TeUE€HHE TOJIBKO MOCIEAHUX LIECTH YacoB 3TOr0 roja,
menbie, yeM 1/100 ot Bcero meproma CyIIecTBOBaHHUs >KHBOH (opmbl. B Takom Mmacmrabe, Pum
omnepexaeT 3anaJAHbI MUpP Ha MATh CEKyHA. PaccMOTpeHHBIN ¢ 3TOW TOYKH 3peHus, | TaBHBIN BOJHOBOM
YPOBEHb HE SBISETCS B JEHCTBUTEILHOCTH TAKUM YK KPYITHBIM YPOBHEM

Three (V) v 5]

1977 1977 1977 1977
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Caenywomuii ypok: OTaenabHbIe aKIIAA



TToxnHblit Kypc 110 3aKOHY BOJH DILIHOTTA. YPOK 28. 108

Ypok 28: OtaeabHbIe aKIUH

HckyccTBO ynpaBieHHss HHBECTHIUSAMU — 3TO UCKYCCTBO MPUOOPETEHHS U Pa3MEIIEHHs aKIUH U JPYTHX
IEHHBIX Oymar TakuMm oOpa3oM, 4TOOBI MOJYYUTh MAaKCUMAaIbHBIA NOX0A. Ko2coa OTKPHITH IMO3HIHIO
ropaszio BakHee, YeM Kakyio Oymary BbIOpaTh. BeIOOp akiuii sSBIISE€TCSI BTOPOCTENICHHBIM MO CPABHEHUIO
CO BpeMEHEM OTKPBITHS MO3ULIUH. OTHOCHTEIBHO JIETKO BBIOPATh HAJEKHBIE aKIUH B BaXKHBIX OTPACIIAX
IPOMBIIIJIEHHOCTH, €CIM 3TO TO, YTO HEKTO MPECIIeyeT, HO BCEr/ia BCTAET BOIPOC — KOT/[a MOKYNAaTh HX.
UYroOb1 ObITH IOOETUTENIEM HA (POHIOBOM PHIHKE, HEOOXOAMMO 3HATH HANIPABICHHE OCHOBHOTO JIBM)KECHUS
U TIPOJOJDKATh MHBECTUPOBATH C HUM, a HE MPOTHUB HETO, B T€ aKIHH, KOTOPBIE UCTOPUIECKH CTPEMSTCS
JIBUTaThCSl B YHUCOH C pPBHIHKOM. (DyHIaMEHTaJbHbIE MapaMeTpbl CaMH IO ce0e PelKo SBISIOTCS
HOAXOMASAIIMM OTpaBIaHueM Ul MHBecTUpoBanus B akimu. Axkiuu U.S. Steel B 1929 roxy npomaBanuch
no $260 3a mTyKy M CYUTAIUCH HAJC)KHOW WHBECTUIMEH ISl BIOB U CHPOT. [{MBHICH/BI COCTABIISIIN
$8.00 Ha akmmro. Kpax Ha YOIUI-CTPUT YMEHBIIWI CTOMMOCTh 10 $22 3a akuuio, a KOMIaHHsS HE
BBIIUIAUMBAJIA JUBHICH/BI B T€UYEHHE 4eThipeX JieT. DOHIOBBIA PHIHOK OOBIYHO MOX0XX Ha OBIKA WIIH
MeJBeIsl, U PEAKO Ha JOHHYIO0 KOPOBY.

Kakum-To 006pa3om peIHOYHBIE WHAECKCHI MIPOSBISIOT JBUKECHHE, KOTOPOE PACKPHIBAETCS B MOJICTISIX BOJIH
DNIMO0TTa, HE3aBUCUMO OT JBIDKCHHSI IIEH OTACNBHBIX akiui. Kak MplI ToKaxeMm, B TO BpeMs Kak 3aK0oH
BOJIH 00J1aJlaeT HEKOTOPHIM MPUMEHEHHEM K OTACIBHBIM aKIHSM, BOJHOBOE WUCUHCICHHE I MHOTHUX
OyMar 4acTo SIBJIICTCS CIUIIKOM TYMaHHBIM, YTOOBI KIMETh OOJIBIIIOE TIPAKTHYECKOE 3HaUeHHE. J[pyriumu
CJIOBaMH, OJITMOTT TOJCKaXeT BaMm, OBICTpa JIM Tpacca, HO HE CKAXET, Kakas JIOMaah BBIMTPAET.
Bounbiieil yacThio, OCHOBHOM TEXHUYECKHI aHAINU3 MO OTHOIICHUIO K OTJEIbHBIM aKIUSM, BEPOSITHO,
MOJIE3HEE, YEM IOTIBITKY MPUBECTH IICHOBBIC TpaUKH aKIUil B COOTBETCTBUE C HCUUCIICHUEM DJUTHOTTA,
KOTOPOE MOXKET OBITh CYIIECTBYET, & MOXKET OBITh U HET.

OrtoMy ecTh ocHOBaHHe. Duiocopus DmHoTTa CBOOOJHO MO3BOJSET HHANBUIYATHHBIM OTHOIICHHUAM K
aKIMsIM U OOCTOSITENbCTBAM OKa3bIBaTh BO3JICHCTBHE HAa IEHOBBIE MOJENH 000N OJHOW OTIENHHO
B3ATOM Oymaru M, B MEHbILICH CTENECHH, OTPAaHMYCHHOH TI'PYIIbI KLU, MPOCTO MOTOMY, YTO TO, YTO
oTpaxkaeT 3aKOH BOJH DJUIMOTTA, SBISAETCS TOJIBKO TOW YacCThIO YEJOBEYECKOr0 Mpolecca MPUHATHUS
pelIeHus], KOTopasi COBMECTHO MCIIOJIB3YeTCsl OOJIBIINM KOJMYECTBOM HMHBECTOPOB. B Takom ciyuae B
KPYITHOM OTOOpa)KeHUM BOJHOBOH (hOPMBI, YHUKAIIBHbIE 00CTOATEILCTBA HHANBUIYaIbHBIX HHBECTOPOB
U OT/ENbHBIX KOMIIAaHMH YPaBHOBEIIMBAIOT YT Jpyra, OCTaBIsAsi B OCTaTKEe TOJBKO OTPaKCHHUE
MaccoBOro co3HaHus. [IpyruMu cioBamu, Gopma 3aKoHa BOJH OTPa)KaeT MPOJBIKCHHUE HE OTIEIBHOTO
YeJIOBeKa WM KOMIIAHUH, a IPOTPECC YeI0BEYECTBA U €ro ACATeNILHOCTH B 1iesioM. KoMnanuu npuxonst
U yxoIiT. HampaBieHHbIE IBYKCHHS, MPUXOTH, KyJIbTYpBI, NMOTPEOHOCTH W 3alpPOCHl OCIA0EBAIOT U
YCUIIMBAIOTCSI BMECTE C YCIOBHSAMH 4enoBeka. ClieloBaTeNbHO, Pa3BUTHE 00well NeI0BOW aKTHBHOCTH
XOpOILIO OTpa)kaeTcss 3aKOHOM BOJH, B TO BpeMs KaK KaXJaas uHOUsuUOyaivbHas O0JIaCTh aKTHBHOCTH
oOmazaer cBoel COOCTBEHHOH CYHIHOCTBIO, CBOUM COOCTBEHHBIM >KH3HEHHBIM OXKHIAHHEM M HaOOpOM
CHJI, KOTOPBIE MOTYT OTHOCHTBHCS TOJNBKO K Heil. Takum 00pa3oMm, Kakaas KOMITaHUS, KaK U KaKIbId
YeNIOBEK, MOSBIIICTCS HA CLEHE KaK ¥acmyb LEJNO0T0, UTPAeT CBOIO POJIb U, B KOHIIE KOHIIOB, BO3BpAIIAeTCs
B HEOBITHE, U3 KOTOPOTO OHA TPHIILIA.

Ecnu ObI MBI TOHAOITIOANH 32 KPOIIEYHON KaIeIbKOH BOJIBI Yepe3 MUKPOCKOTI, TO €€ WHIUBUIYAIEHOCTD
Morja Obl OBITH COBEPIICHHO OYEBHUIHOW B TaKHMX IMOKA3aTessaX, Kak pasMmep, mBeT, Gpopma, MIOTHOCTH,
COJIEHOCTh, KOJIMYECTBO OAKTEpHWii W T.NI., HO KOTJa 3Ta KaIulsl SBIIICTCS YacThbIO BOJIHBI B OKeaHE, €e
yBJIEKaeT ¢ co0O0¥ cHiia BOJIH U MPWJIMBOB, HECMOTPS Ha €€ MHIUBUAYTBHOCTH. C OoJiee YeM JBaAaTho
MUJUTHOHAMH KaTleNlb, BIAICIOIIMMHE aKIIUSIMHA, TPUITUCAHHBIMH K Hbm—ﬁopKCKOﬁ (hoHmOBOM OUpXKE, €CTh
U Kakoe-HWOYJb 4YylO0 B TOM, YTO PHIHOYHBIC HMHJCKCHI SIBISIOTCS OJHUM W3 BEIMYAWIINX B MHUpE
MIPOSIBIIEHUI MacCOBOM MCUXOJIOTHH?
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HecmoTps Ha 3TO BakHOE OTJIMYME, MHOTHE aKIMU CTPEMSTCS JABUIaThCs Oosiee MM MEHEE CO3BYYHO C
O0IIMM PBIHKOM. BBIIO MPOAEMOHCTPUPOBAHO, YTO B MHJEKCE CEMbJECHT MATh MPOLIEHTOB BCEX aKIMH
JBWKYTCSI BBEPX BMECTE C PBIHKOM M JEBSHOCTO IIPOLEHTOB BCEX AKLMN JIBUXKYTCA BHHU3 BMECTE C
PBIHKOM, XOTsI LIEHOBbIE JBM)KEHUSI OT/ENbHBIX aKIMi 0OBIYHO 00Jiee U3MEHYMBBI, YEM B MHJEKCE. AKLUH
3aKPBITBIX MHBECTULMOHHBIX KOMIIAHMH M AKIMM KPYIHBIX LHKIWYHBIX KOPIOpalUi 10 OYEBUIHBIM
MIPUYMHAM CTPEMSATCS COOTBETCTBOBATh MOJENSAM MHAEKCOB Oojiee OJIM3KO, 4eM OOJIBIIMHCTBO JIPYTUX
akuuif. [losiBisiromuecss pacTyliye akiuu, TeM He MeHee, cTpemsTcs (opMUpOBaTh caMmble YETKHE
MOJENH BOJH OJJIMOTTA M3-332 CHJIBHBIX AMOLMH MHBECTOPOB, KOTOPBIE COMPOBOXIAIOT MX pocT. Kak
0Ka3aJIoCh, HAWIYYIIMHA TTOAXO0J] COCTOMT B TOM, YTOOBI M30€rath MONBITOK aHATU3UPOBATH KaXKIYIO
Oymary Ha OCHOBE DJUIMOTTa A0 TeX IOp, MOKa sicHasi, 0e301100yHast BOJIHOBas MOJEIb HE pacKpoeTcs
mepe] BallMMM IJIa3aMM M HE 3aBjajeeT BHUMaHMEM. TOJBKO TOIZJa JIydllle BCEr0 IPUHUMATH
OKOHYATEJIbHOE pELIeHHEe, HO €ro ClelyeT NPUHUMATh, HEB3Upas HAa BOJHOBOE HMCUMUCIICHUE DHIHKA B
nesnoM. [IpeneOpexeHune Takoil Mojenblo Bcerga Oosee OMACHO, YeM BBIIUIATA CTPAXOBOIO
BO3HArpa)1CHUA.

HecMoTpst Ha BBINICH3I0KEHHbBIC MOAPOOHBIC MPEIYMPEkKICHUS, CYIIECTBYIOT MHOXECTBO MPUMEPOB,
KOTJIa OT/ICTIbHBIC aKIIMK OTpaxaroT 3akoH BOJH. CeMb OTIIENBHBIX aKIIWi, MOKa3aHHBIX Ha puc.6-1 .. 6-7,
JIEMOHCTPHPYIOT MOJIENIM 3aKOoHa BOJIH, mpeacTasiss Tpu tuna cutyanuit. U.S. Steel, Dow Chemical u
Medusa moka3bIBalOT MATHBOJIHOBOW POCT OBIUBEr0 PHIHKA OT JHA WX 3HAYMTEILHOIO MEIBEXKBEro
peiaka. Eastman Kodak u Tandy B 1978 roay nokasbiBatoT MEIBEKHIA PHIHOK B BUje Koppekimu A-B-C.
I'papuxu Kmart (panee Kresge) u Houston Oil and Minerals wimrocTpupyoT I0JATOCPOUHBIIM
«PACTYLIU» THI TMPOABMIKECHHH, KOTOPBIA BBIMKCHIBAIOT MOJCIU DIUIMOTTa U NPOOHBAIOT CBOH
JIOJITOCPOYHBIC JIMHHUU TTOACPKKU TOJIBKO MOCIIE 3aBEPILICHHUS YAOBIECTBOPUTEIBHOTO HCYHCIICHHS BOJIH.

UMNITED ST.A,T‘ES STEEL CORPORATION cose MEDUZA CORPORATION ’"";"‘
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Ypok 29: ToBapsi

ToBaphl TakKe Kak W aK(M{ O0JaJaloT WHAMBUAYaTbHBIM XapakrTepoM. OMHO OTIHYHME B TOBEICHHU
MH/ICKCOB TOBapHOW W (OHIOBOM OHMpPXK 3aKIFOYACTCS B TOM, YTO B TOBapaxX BaKHEHIIMe ObIYBH H
MEJIBE&KbU PBHIHKA BPEMEHAMH YACTHYHO COBIMAJAIOT, MEPEKPBIBAIOT APYr Apyra. MHorma, Hampumep,
3aBEPIICHHOMY IISITH-BOJHOBOMY ObIYbEMY PBIHKY HHUKAK HE YJaeTCsl MOAHSATH TOBAPHBIC LICHBI IO HOBBIX
PEKOP/IHBIX 3HAYCHHI, KaK HIUTIOCTPUPYET rpaduk [eH Ha coio, puc.6-9 (mpaBast wacth rpaduxa*).
CrietoBaTesbHO, B TO BpeMsi Kak mpekpacHbie rpaduku BoiH Cymnepyposas (Supercycle) neiictBurensHo
CYILECTBYIOT UISi HEKOTOPO#l COBOKYITHOCTH TOBApOB, KAKETCS, YTO BEPIIMHBI PA3JIMYUMOTO YPOBHS B
HEKOTOPBIX ciaydasx npunaziuekat [lepsuunomy (Primary) win Ocaoaomy (Cycle) BonHoBOMy ypoBHIO.
BHe 3T0r0 ypoBHS, 3aKOH OTKJIOHSIETCS TO TaM, TO 3/1€Ch.

Kpome TOro, B mpoTHBONOI0KHOCTE (POHIOBOMY PBIHKY, TOBaphbl B OOJBLUIMHCTBE CIy4aeB (pOpMUPYIOT
BOJIHOBBbIE YAJMHEHUsI B nameix BosnHax [lepBuyHoro m OCHOBHOro ypoBHEW Oblubero pbiHKa. Takas
TEHJEHIMS IOJHOCTBIO COOTBETCTBYET 3aKOHY BOJIH, KOTOPBI OTPa)kaeT pPEalbHOCTh YEJIOBEUECKUX
smoumid. [IpoaBrKeHHe NATHIX BOJH HAa (DOHIOBOM PBIHKE CTUMYJIUPYETCS Ha0ex#cool, B TO BpeMs Kak
IPOJBM)KEHUE IATHIX BOJH B TOBapax MOOYKAAeTCsS CPaBHUTENIBHO JApPaMaTUYECKUMH SMOLUSIMHY,
cmpaxom: CTpaxoM Tepen MHQISAIHEN, CTpaxoM Iepel 3acyXxoi, cTpaxoM BoifHbI. Hamexxma m crtpax
BBITJIAIAT TO-pa3HOMY Ha Tpaduke, 94TO W ABISETCS OAHOW M3 MPUYMH TOTO, YTO 8epUiliHbl TOBAPHOTO
pPBIHKA YacTO BBITTISAAT Kak OHo (OHIOBOTO phIHKA. boiee TOro, BONHOBBIE YIUTMHEHHS TOBAPHOTO
OBIYBET0 PBIHKA, KAK O0KAa3aJ0Ch, YACTO CIEAYIOT 3a Mpey20/bHUKOM B YETBEPTOM BOJIHOBOM MO3HIIMH.
Takum oOpa3omM, B TO BpeMsl Kak Ha (OHIOBOM DPBIHKE BBINAJ IOCIE TPEYTOJIbHUKA YacTO SIBISETCS
«OBICTPBIM U KOPOTKHUM», TPEYTroJbHUKMA HA TOBAapPHBIX OBIUYBMX PBIHKAX KPYMHOTO BOJHOBOI'O YPOBHSA
9acTo MpeBapsIOT YAJIUHEHHOE pasBuThe BoyH. OIMH puUMep MoKazaH Ha rpaduke cepedpa, puc.1-44
(Ypoxk 8%).

Campble KayeCTBEHHBIE MOAETH ODIUIHOTTa (POPMHUPYIOTCS W3 3HAUYUTEIBHBIX JIOITOCPOYHBIX MPOPHIBOB
Hociie MPOTSHKEHHBIX Mojesiell OOKOBOro pasputHsi (OCHOBaHMI), KaK MPOHM3OLLIO B TOProBiie Kode,
coifell, caxapom, 30JI0TOM U cepebpom B paznuuHoe Bpems B 1970x romax. K coxanenuto, B JaHHOM
UCCIIEZIOBAHUU OTCYTCTBYET Tpaduk MoiryjgorapupmMuyeckoro macmrada, KOTOpbIH cMor Obl IIOKa3aTh
IIPUMEHUMOCTb KaHAJIOB DIIIMOTTA.
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Puc.6-8 nmokaswiBaeT pazBuTHE pE3KOro JBYXJETHETO pOCTa IIeH B TOprosie kode ¢ cepenunsl 1975 roma
no cepenunsl 1977 roma. Mopenb 06e30mHO0YHO NMPUHAIIICKUT DIUIHOTTY, BIUIOTH 10 BTopmuHOro
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(Minor) BomHOBOro ypoBHs. I[IpUMEHEHHBIH MPOMOPLUOHATBHBIA aHAIN3 TMPEKPACHO MPOCLHUPYET
YPOBEHb LICH BEPIIHHBI. B 3THX BBHIYMCICHHSX JJIHMHA MOAbEMa K BEpIIMHAM BOJHBI (3) U MOIBONHBI 3,
JenuT OblYMi PBHIHOK B 30J0TOH HPOMOPLMM INPU PaBHOM pa3Mepe 3THX BOJH. B cooTBercTBUM C
OJIMHAKOBO NPHEMJIEMbIMU BapHMaHTAMM HCUHCIIEHHs], KOTOpbIE Bbl MOXET€ YBUJETh B HIDKHEH uacTu
rpaduka, o0 3T BEPUIMHBI MOTYT OBbITh MPOMAapKUPOBaHbI B KadecTBe BOJHBI [3], yaoBIeTBOpss
OOBIYHbIE YKa3aHUs MPOIOPIHOHATILHOrO aHanusa. [locne Toro, kak Obula JOCTUTHYTa BEpIIMHA MATON
BOJIHBI, KaK I'POM CpeJH SICHOr0 HeOa TPpsiHyJI OIyCTOIUTEIbHbBIN MEABEKUM PHIHOK.

Puc.6-9 wntrocTpupyeT UCTOPHUIO IIEH B TOPTOBJIC COMEHt 3a MOCIIeIHNE AT C TIOJOBUHOM JeT. B3pbIBHOM
poct 1972-73 r.r. Havancs OT JUIMTEIHLHOTO OCHOBaHUS, TaK e KaK U B3PBIB IIEH B TOProBie kode. 3aech
TaK)K€ MOXHO HaWTH TNPOTHO3UPYEMBbIE TOYKH, HANpUMeEp, JUIMHA MOABEMA [0 BEPIIMHBI BOJHBI 3,
yMHOK€HHass Ha 1.618 nmaer mouTH TOYHO pacCTOSIHME OT KOHLA BOJHBI 3 A0 BEpUIMHBI BOJIHBI 5. B
HOCJIEAYIONIEM MeABEXbeM pblHKE B Buae A-B-C koppekuuu, pa3BUBAaeTCs COBEPLICHHBIM 3Mr3ar
OmmmoTTta, dhopmupyrommii 7Ho B stHBape 1976 roma. Bomna B 3To# KOppekIuu — MpocTO MPBLKOK B
0.618 nyuuel BomHBl A. HOBBIN ObIuMil phIHOK MMeN MecTo B 1976-77 I.r., XOTS U MEHBIIEH aMILTUTY/IH,
TaK KaK BepIIMHA BOJHBI 5 He Jomuia 10 Mporaosupyemoro MuHuManbHoro 3HadeHus $10.90. B atom
ciyyae, mpober mo BepimHbl BosHBI 3 ($3.20), yBenuuennsiii B 1.618 pa3 maer $5.20, uto mocie
croxenunst ¢ 1HoM BomHbl 4 ($5.70) maet nporuoszupyemyro Touky $10.90. Bo Bcex 3Tux ObIYbHX PHIHKAX
MCXONHAs Mepa OJHA W Ta )K€ - UIMHa mpolera oT caMoro Hayajga J0 BEPIIMHBI BOJHBI TpU. B Takom
ciydae, 1o paccrostare paBHo 0.618 oT BomHBI 5, U3MEPEHHOW OT BEPIIMHBI BOJHBI 3, OT JIHA BOJHBI 4
WX TAC-TO MEXIy dTUMHU TOYKaMH. J[pyrumu ciioBamu, B KaXKJIOM cliydae HEKOTOpasi TOUKa B Mpejeax
BOJIHBI 4 IETUT BECh IObEM B 30JI0TOM MPOMOPLUH, KaK OMHCcaHo B Ypoke 21.
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Pucynox 6-9

Puc.6-10 — 310 HemenbHbIi Tpaduk Yukarckux ¢pprouepcoB Ha mineHuiy (Uukarckas ToBapHas Oupka*).
[Tocne BepumHbl Ha oTMeTKe $6.45, HeHbI B TedeHHE 4YeThIpeX JeT Bbimucanu Koppekuuo A-B-C c
OTJMYHBIM COOTHOLIEHHEM NOJABOJH. Bonmna B — cxonmsammiics TpeyroiabHuk. IIaTh KpailHuX Touek B
COBEpILEHCTBE COOTBETCTBYIOT OOpPa3ylOIIUMM JMHUSAM. XOTh U B HECKOJIBKO HEOOBIYHOW MaHepe, HO
HOJIBOJIHBI TPEYrojJbHUKA pPAa3BUBAIOTCA KaK OTpa)keHHWe 30J0TOH CHUpPaH, C KaXAbIM OTPE3KOM
COOTHOCSIIIUMCST ¢ ApyruM B mporopuuud ®dubonaudn (¢ = 0.618*b; d = 0.618*a; e = 0.618*d).
TunuuHbl <«JI0XKHBIM MPOPHIB» MPOMCXOAUT OKOJO KOHIA IOCJEI0BATEIbHOCTH, XOTS B 3TOT pa3 OH
3aKaHYMBaeTCs HE TMOJBONHON e, a moaBoidHoW 2 BoiHbel C. Kpome Ttoro, magenue BoIHBI A
npuOIM3UTENHHO paBHO 1.618 OT mHMHBEI TOBOIHEI a BOJHBI B 11 oT mymmHb! BomHb! C.
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Takum o6pa30M, Mbl MOXEM IPOACMOHCTPHUPOBATH, YTO TOBAPbI O6J'Ia,£[a}OT CBOfICTB&MI/I, KOTOpBbIC
OTpaxaroT BCCMI/IpHBIfl MOopAaOK, OTKpI:ITI:IfI OnmmotrtoM. TeM He MCHCC, KAXKCTCA PA3yYMHBIM OXUIAATh,
YTO YEM BBILIC XapaKTCPpHAad HHAUBUAYAJIbHOCTb TOBApad, TCM MCHBIIC OH ABJISICTCSA H€06XOHHMOﬁ 4aCTbIO
YCJI0BCUYCCKOIo 6BITI/IH, U TEM MCHCC OOCTOBCPHO OH 6y,Z[CT OTpaxXaTb MOJICJIb Ommotra. OmgHUM
TOBApoOM, KOTOpBIﬁ HEM3MEHHO CBS3aH C MICUXHUKON MHOTOYHCICHHOTO YCJI0BCUYCCTBA, ABJIACTCA 30J10TO.
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Pucynoxk 6-10
3oa0T10

30J10TO 4YacTo JBIDKETCS ‘‘MPOTHBO-UMKIMYHO” (OHAOBOMY phIHKY. Korma meHsl Ha  30J0TO
[IOBOPAYMBAIOT CBOE JABI)KEHHME BBEpPX IMOCHE MAJCHHs, 3TO YacTO IPOUCXOAUT OJHOBPEMEHHO C
MIOBOPOTOM K XYJIIEMY B aKUusX 1 Ha000poT. CienoBaTesIbHO, TOJIKOBAHHUE LIEH HA 30JI0TO MO DITUOTTY
MIPEOCTABIIIO B HEJJABHEM IPOLUIOM yOeIUTENIbHOE TIOATBEPKACHUE 0KHUIAEMOT0 TTOBOPOTa B MHEKCE

Hoy.

B ampene 1972 rona ¢ukcupoBanHas «opHIHATbHAS» [IEHa Ha 30J0TO Obula yBenuueHa ¢ $35 3a yHIuO
1o $38 u B ¢espane 1973 roga oHa BHOBb ObLia moaHsTa 10 $42.22 3a yHImo0. Jta GUKCHPOBAHHAS
«o(unuanpHas» 1eHa, YCTaHOBJICHHAs IEHTPaJbHBIMU OaHKaMH JUII KOHBEPTHPYEMOCTH, M BOCXOJISIIEE
JBIKEHUE HEO(MHIMAIBHBIX IIeH B Hayale CEMUAECATHIX rOJOB IPHBEIO K TOMY, YTO HAa3bIBAJIH «IBYX-
apycHoi» cuctemoi. B HosiOpe 1973 roma, odwunmanbHas IieHa W JABYX-SpycHash cHUCTeMa ObLIH
aHHYJIMPOBAHBI HEOTBPATUMOH JIESTEIBHOCTBIO CIIPOCA M MPEATI0KEHHS Ha CBOOOTHOM PBIHKE.

CBoOojHast pbIHOYHAs IeHa Ha 30J0TO BbIpocia ¢ $35 3a yHuuio B sHBape 1970 roma m mocturia
OKOHYATEJIbHON IICHOBO# BepinuHbl «JIOHAOHCKOH oreHkn» (Ha JIOHIOHCKOW OWpKe AParoleHHBIX
metamioB*) B $187 3a yuuuro 30 nexadps 1974 roxa. 3arem nena crana maaath u 31 aBrycra 1976 roxa
nocruria HwkHed orMetkd B $103.50. @yHmaMeHTaIbHBIMU IPUYMHAMHI TAKOTO IAJCHUS BCETaa ObLIN
npoxaxu 3omota CCCP, nponaxu 3omora muanctepctBoM ¢uHancoB CIIA n aykumonst MB®. C Tex
HOp LIEHBI Ha 30JI0TO B OCHOBHOM BOCCTAHOBHJIMCH M BHOBB JIBUTAIOTCS BBEpX [0 cocrosiHuio Ha 1978
rox].

Hecmotps va ycunust muanctepetBa ¢puHancoB CLIA yMeHBIINTH BaTIOTHYIO POJb 30JI0Ta, JJOBOJIBHO
HanpsHKEHHBIE YIMOIMOHATIBHBIE (PaKTOPHI, OKa3bIBAIOIINE BO3JCHCTBUE HA 30JI0TO, KaK Pe3epB CPEJICTB, H
MOCPETHMYECTBO OMPKU CPOPMUPOBAIN HEOTBPATUMO HYETKYIO MoJenb Jiummorrta. Puc.6-11 sBnsercs
rpadpukoM IIeH 3o070Ta Ha JIOHTOHCKOW OWpke, W Ha HEM MBI YKa3ajll NpPaBWILHOE BOJHOBOE
HCYHCIIEHUE, B KOTOPOM IHOJBEM C MOMEHTa OTIYCKaHUs CBOOOJHBIX PBIHOYHBIX II€H JI0 BEPIIHHBI C
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ormetkoit  $179.50 3a yHmmo 3 ampens 1974 sBusiercss  3aBEpUICHHOW  ISITH-BOJIHOBOM
nocieaoBarebHOCThI0. OdunmansHo yaepxkuBacmas riena B $35 3a yuuumio 10 1970 roga He gomyckana
KaKO#-JIN0OO BOJIHOBOM CTPYKTYpPHI 10 TOTO BPEMEHH U, TAKUM 00pa30M, IIOMOTIJIa CO3[aTh HEOOXOAUMYIO
JUTUTEJIbHYIO OCHOBY. /IMHAMHUYHBIN PBIBOK C 3TOH OCHOBBI IIPEKPACHO COOTBETCTBYET KPUTEPHIO CAMOTO
NPO3PavyHOro MCYUCICHUS DIUIMOTTA JJIsl TOBAPOB, OH U SIBIISIETCS] TAKOBBIM.
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Pucynok 6-11

Bianeraromuii nSTH-BOMHOBOW pOCT (DOPMUPYET IOYTH COBEPIICHHYIO BOJHY C ISATOH IOJBOJIHOH,
3aKaHYMBAOLICHCS KaK pa3 HAMPOTUB BEpXHeW rpaHUIbl KaHasa (He mokazan™). [Iporno3upoBaHue ToYeK
¢ momouipio Metoga PuOOHAYYM BBINONHIETCS B TOM, YTO MOabeM K BepuinHe BosiHbI [3] B $90 nmaer
OCHOBY JUTsl H3MEPEHHUS PACCTOSIHUI 10 opToaokcanbHoi BepimHbl. $90*0.618=$55.62, eciu npubaBuThH
3TO 3HaueHWe K BepuiuHe BouHbI [3] Ha ormerke $125, To momyuntes $180.62. MctuHHOE 3HAUeHHE
BepinHbl BoJIHbI [5] paBHo $179.50, neiictBuTenbHO, coBceM Oin3ko. Kpome TOro, 1OCTONHO BHUMAHUS
T0, uro $179.50, nena Ha 3070TO, MONTydYAETCS YMHOXKCHHEM HA YHCIIO 4YyTh OOJbIIee MATH (YHCIIO
®dubonayun) ero GpukcupoBaHHoi 1eHbI B $35.

3arem, B nekabpe 1974 rona, mocie HadalbHOTO MajCHHs BOJHBI [A], LleHAa Ha 30JI0TO BBIPOCHA JIO
pexopaHoro 3uadenus moutd B $200 3a yHumro. 1o Obuta BomHa [B] pacTsHyTOl MIOCKOH KOPPEKIHH,
KOTOpas TOJ3JIa BBEPX BIOJb HIDKHEH TPaHUIBI KaHalla, KaK 9acTO JIENAI0T KOPPEKTHPYIOUIHE BOJHEI.
Kak u momobaer WMHIMBHIyadbHOCTH BOJHBI “B”, ee oOMaHYMBOCTH Oblia OYEBUAHOH. Bo-TiepBbIX,
HOBOCTHOM (DOH, KaK 3Ha1 Kaxcoblil, Ka3aJoCh, ObLT MOBHIMIAIOIIAM JUISI 30JI0Ta, C IpUAaHueM | sHBaps
1975 rona 3akoHHO# cuiibl JONroBeiM o0si3aTenbcTBaM CIIIA. Bonna [B], BHelHe HenpaBuibHas, HO B
MOCJIEIOBATEIBHON PHIHOYHOW MaHepe cpopMupoBalia BEpIIMHY TOYHO B TMocienHuil neHs 1974 ropa.
Bo-BTopeix, akmum 3o10TomoObIBatonmx kommnanwii 1 B CeBepHoil Amepuke, u B FOxHoU Adpuke
3aMETHO OTCTaBaJM OT 3TOrO MOJbEMa, Mpeaynpexaas O 3aTPyIHEHUSIX CBOMM OTKa30M IOATBEPAUTDH
IpeAroaaraeMyro KapTHHY pocTa.
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Bonna [C], omycromiaromuii 006Ba, cOMpOBOKAAEMBbIN KECTOKHM IMaICHAEM B OIICHKE 30J0THIX aKIHH,
NIEPEeHOCSINUN MPUMEPHO Ty/a, OTKYy1a OHM Hadanu cBoi pocT B 1970 romy. B Hauane 1976 roga aBTopsI
C TNOMOIIBIO OOBIYHOTO COOTHOIICHHS BBIYMCIMIIM, YTO HWDKHSSL OTMETKA IIEHBI Ha 30JIOTHIE CIIUTKH
JI0JKHA ObITh B paiioHe 3HaueHus $98, tak kak mnHa BojHbl [A] B $51, ymHOKeHHast Ha 1.618, maet $82.
Ecau 310T pesynbTraT OTHITH OT OpToxoKcanbHOW BepuiuHbl B $180, To momydurcst mporsHosupyemas
touka B $98. HuxHsis oTMeTKa 3TOil KOppeKIMU OblTa KaK pa3 B paifoHe MpeAblayllell YeTBePTON BOJHBI
MEHBIIIETO BOJHOBOTO YPOBHS M PSIOM C IPOTHO3MPYEMOW TOYKOH, MOCTUrHYB 25 aBrycra 1976 rona
nensl B $103.50 Ha JIoHIOHCKOM OUpIKe, KaK pa3 MEXIy BEPIINHON (HOHIOBOTO phIHKA 10 Teopuu J[oy B
utosie U 00bIuHOM BepimHO# mHAekca DJIA B centsiOpe. Pacrsnytas mnockas koppekuus [A]-[B]-[C]
H0/Ipa3yMeBaeT 3HAYUTEIbHBIA OPOCOK B CIIEIYIOIIEH BOTHE K HOBBIM PEKOPIHBIM BBICOTAM.

30/10TO, MCTOPUUYECKU TOBOPS, SABISIETCS OAHOM W3 TpaHed NUCHMIUIMHUPOBAHHOCTH 3KOHOMHYECKOU
KHU3HU C OOLIENPUHATON perucrpauueil noctwxeHuil. EMy Gombine Heuero mpeuiokuTbh OOLIECTBY,
KpOME JUCHMIUIMHBL. MOXEeT ObITh, 3TO M €CTh MPUYHHA, 10 KOTOPOH MOJUTUKHU 0e3 ycTaau paboTaror,
4YTOOBI MPOMTHOPUPOBATH €ro, OOBHUHUTH €0 M IOMBITaThCSl OOECLEHUTh €ro. XOTs NpPaBUTEIbCTBA,
Ka)XXeTCsl, BCerga yMYJIpSIOTCS HUMEThb B CBOEM pACHOPSDKEHHM IPEJUIOKEHUS «Ha BCSIKUM Cciaydaii».
CeroaHs 30/10TO ocTaeTcsi B 00OHMeE MEXAyHApOJHON (PMHAHCOBOM CHUCTEMBI B KauyeCTBE MEPEKUTKA
MPOIUTBIX JHEH, HO, BCE-TaKH, M B Ka4eCTBE MpeABeCTHUKA Oymymiero. JMCIUIIMHNPOBaHHAS KU3HD —
3T0 3(dexkTuBHas KU3Hb, W OTa KOHIENIWS TNPHUMEHHMAa KO BCEM YPOBHSM CTPEMJICHHH, OT
BO3/IETIBIBAHUS 3€MJIH IO MEKIYHAPOTHON (PMHAHCOBOI CHCTEMBI.

30/10TO — 3TO TPOBEPEHHOE BPEMEHEM CpPEICTBO COEepeKeHWs, W XOTS IeHa Ha 30JI0TO MOXKET
BBIPAaBHUBATHCS HA JUIMTENFHBIA MEpUoJ, OONaJaHne HEKOTOPHIM €r0 KOJMYECTBOM BCErna SIBISETCS
XOpoIIeH CTPaxOBKOH O TeX IMOp, MOKa MHUPOBas JIEHEXKHAs CUCTEMa HE MEPECTPOUTCS, 3BOIIOLHS,
KOTOpasi Ka)KETCS HENPEPBIBHOM, MPOMCXOOUT JIM OHA IO IUIAHY WIM TOJA HATUCKOM HPUPOAHBIX
9KOHOMHYECKHX cui. To, 4To Oymara He SBISIETCS 3aMEHUTENEM 30JI0Ta B KauyecTBE CPEACTBa
cOepekeHHs, BEPOSTHO, €CTh €Ille OJMH 3aKOH ITPUPOIHI.

Caenyrwomuii ypok: Teopus Jloy, iMKJbl, HOBOCTH H MPOU3BOJIbHOE OJIyKIaHHE
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Ypok 30: TEOPUS J0Y, HUKJIbI, HOBOCTHU U NTPOU3BOJIBHOE BJIYXJIAHUE

B coorBerctBun ¢ Yapins3zom oy (Charles H. Dow), rmaBHoe nBIKEHHE pPBIHKA — 3TO LIMPOKHH,
BCEOXBATHIBAIOIIUI MPUIIMB, KOTOPBIM MpepbIBaeTCsl “BOJHAMU”, WM 6MOpPOCMEneHHbIMY OTKaTaMu U
NPOJBMKEHUSIMU Briepea. [IBUKeHMs ellle MEeHbIIero pasmepa — 3T0 “psbb”’ Ha BoaHax. Ilocnennue
BOOOIIE HEe BaXKHBI, TIOKa He copmupyetcs noroca (line; onpenenenHas kak CTPYKTypa, pa3BUBAIOIIASICS
BOOK, AisInascs, 1Mo KpailHel Mepe, Tpu HEAENIH, C JUANa30HOM H3MEHEHMs LIeH B Ipelesax IsTH
HpPOLIEHTOB). [ TaBHBIMU MHCTPYMEHTAMU JIaHHOM TEOPUU SIBISIFOTCS] TPAHCTIOPTHBINA uHAeke oy (mpexae
KEJIC3HOIOPOXKHBIA HHIEKC) M NpoMbInUieHHBIH uHIekc [oy. Bemymume croponHuku Tteopuu oy
Bunbsam T'amunston (William Peter Hamilton), Po6ept Pu (Robert Rhea), Puuapa Paccenn (Richard
Russell) u xopmk Illadep (E.George Schaefer) cosepmienctBoBanu teopuio Jloy, HO HHUKOT/a HE
U3MEHSIM €€ OCHOBHBIX IIPUHIUIIOB.

Kak 3ametnn omnaxnel Yapnss J{oy, B mecok misika MOXKHO 3a0MBATh KOJIbS 110 MEPE MPUJINBA U OTJINBA
BOJBI, YTOOBI OTMETUTh HANpaBlIeHHE MPUIWBA TaK e, Kak TpaduKd HUCHOIB3YIOTCS JUIs IOKasa
JIBWKCHUS 1IeH. VIMEHHO W3 ombITa MpHINE] OCHOBHOW MpWHIMII Teopuu Jloy: Tak kKak 00a HMHJEKca
SIBJIAIOTCS 4aCThIO OJTHOTO OKEaHa, TO MPUIMBHOE BO3ACHCTBHUE OJHOTO MHJEKCA JIOMKHO ObITh B YHUCOH
C JPYrHUM, 4YTOOBI CYHMTAThCS TOJUIMHHBIM. TakuM o0O0pa3oM, JBIKEHHE K HOBBIM JKCTpEMyMaM,
00pa3oBaHHOE TOJBKO OJHUM HHICKCOM, SIBJIICTCS HOBOW BBICOTOW WJIM HOBBIM JHOM, KOTOPBIM, Kak
TOBOPHUTCS, HEJTOCTAET “TIOMTBEPKACHHS~ APYTUM WHJIEKCOM.

VY 3akona BonH OmmorTta U Teopun oy ectb koe-uTo oOuiee. Bo BpeMs pa3BUTHSI UMITYJIbCHBIX BOJIH
PBIHOK JIOJDKEH OBITH “3MO0POBBIM™, C OXBAaTOM M JPYTMMHU WHAEKCAMH, MOATBEP)KIAIOIIUMH OCHOBHOE
newkenre. Korma pa3BuBarOTCS KOPPEKTUPYIOIIME WM OKOHEYHBIE BOJIHBI, PACXOXKIEHUS WIH
HEMOJATBEPXKACHUsI BecbMma BeposTHbl. [locnenoBarenun J[loy, Kpome TOrO, pazIuyanT  TpU
TICUXOJIOTHYECKNX “(pa3pl” PHIHOYHOTO pa3BUTHSA. ECTeCTBEHHO, MOCKOJIBKY 00a METOJa OMHCHIBAIOT
pearpHOCTh, ONMMCaHKe THX (Pa3 MoX0oke Ha MHAMBHIYATbHOCTH DJUIMOTTOBCKHUX BOJH 1, 3 M 5, Kak MbI
onucaiy ux B Ypoke 14.

3aKoH BOJH MHOroe o0bscHseT B Teopuu Jloy, HO, KoHeuHO xke, Teopus Jloy He MoxkeT 000CHOBATH
3aKOH BOJIH, TaK KaK KOHIENUUS DJUIMOTTa O JBMKEHMH BOJIH OOJIaJjaeéT MaTEeMaTH4eCKOH OCHOBOIA,
HYX/IaeTCsl TOJbKO B OJHOM PBIHOYHOM MHIEKCE I TOJIKOBAaHMS U PACKPHIBAETCS B COOTBETCTBHUE C
omnpeeseHHoN cTpykTypoil. O0a 1moaxozaa, TeM HE MEHee, OCHOBAaHbl Ha IMIIUPUUYECKUX HAOIIOACHUSIX U
JONOJHAIOT ApPYr Jpyra B Teopuu M IpakTuke. Hampumep, ucumcieHune DIUIMOTTa YacTO MOXKET
npeaynpexaaTh TeopeTukos [loy o pazBuBaromeMcs: Henoomeepacoenuu. Kak nokassiaer puc. /-1, ecnu
IIPOMBIIIIJIEHHBIA MHJIEKC 3aBEPILIII YEThIPE BOJIHBI M YaCTh MATOW OCHOBHOTO JIBU)KEHUS, B TO BpeMs Kak
TPAHCHOPTHBIM MHIEKC pacTeT B BUJE BOJHBI B 3ursara, To HEMOATBEPXKIEHHUE SBISETCS HEMUHYEMBIM.
JlelicTBUTENHHO, TaKoil oOpaser pa3BHTUS HE pa3 MOMOT aBTopaMm. B kadectBe mpumepa: B mae 1977
rojia, KOrja TPaHCIOPTHHIM MHIEKC B30MpAJCs K HOBBIM BBICOTaM, MPEAIIECTBYIOIIEE 77mMuU-BOTHOBOE
MajiecHue B MPOMBIIUICHHOM HHJEKCE C sHBaps 1O (eBpasb IPOMKO M YETKO CUTHAIM3HUPOBANIO, UTO
71r000H pOCT B JTAaHHOM MHJAEKCE, BEPOSTHO, 00OpeUeH Ha HenoomeepicoeHue.

C npyroil CTOpPOHBI, HENOATBEPXKIEHHE MO Teopud Jloy MOXKET 4acTo Mperynpex]IaTh aHAIUTUKA
OUIMOTTa O MPOBEPKE CBOET0 HCUUCICHHMS] Ha HPEIMET TOro, SBJSETCS JIM Pa3BOPOT 0KHUJIAEMBIM
coObITHEeM WK HeT. Takum 00pa3oM, 3HaHWE OHOTO MOAXOAAa MOXKET IMOMOYb B IPUMEHEHUH JPYTOToO.
Taxk kak Teopusi [loy sBnsiercss neAylikoil 3akoHa BOJH, OHa 3aciy’KMBAaeT YBaXKEHHUS 3a CBOIO
HCTOPUYECKYIO0 3HAYMMOCTh TaK e, KaK M 3a CBOW CTOWKMU pekopi] (YHKIIMOHHPOBAHUS B TCUCHHE
MHOTHX JIET.
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Pucynok 7-1

Iuxabl
“Huknnueckuii” Moaxoa K (OHAOBOMY PBIHKY CTal BeCbMa MOJIHBIM B TIOCJIEIHHE TOJbI, COBMAB C
nyOnuKalyeld HECKONbKUX KHHUT MO0 JaHHOW Teme. Takue NOAXOAbl OO0MafaroT OONBIION Jonei

00OCHOBAaHHOCTH, U B pyKaX MCKYCHOI'O aHaJMTHKa MOTYT OBITh OTIIMYHBIM IMOJIXOAOM K PBIHOYHOMY
aHanmu3y. Ho mo Hamemy MHEHHIO, XOTh OH U MOXET JIeNIaTh JCHbIH Ha (JOHIOBOM PHIHKE, KaK U MHOTHE
JIpyTrue TEXHUUYECKHE MHCTPYMEHTHI, HUKIMYECKUNA MOJXOA HE OTPa)KaeT MUCTUHHYIO CYIIHOCTh 3aKOHA
BHE JIBWKEHHsI PbIHKOB. [10 HamieMy MHEHUIO, aHATUTUK MOXKET HEOIPAHUYEHHO MPOJ0JIKATh IPOBEPSITH
HEU3MEHHBIE LUKINYECKUE TMEPUOJUYHOCTH C HE3HAUMTENIbHBIM PE3yJbTaTOM. 3aKOH BOJH OTKPBIBAET,
KaK ¥ JIOJDKEH, YTO PBIHOK MPOSBIISIET OOJIbIIEe CBOWCTB CIIMPAIH, Ye€M Kpyra, OOJIbIle CBOWCTB MPUPO/IBI,

49YCM MAalllNHBI.

HoBoctH
B 1o Bpems kak OOJNBIIMHCTBO mMHcCaTeNnel (PUHAHCOBBIX HOBOCTEH OOBSCHSIOT IBM)KEHUS PBHIHKA

TCKyIIUMUA CO6BITI/I$IMI/I, 34E€Ch PCAKO CYHICCTBYCT KaKaH-HI/I6y,I[I) CTOSIIas CBS3b. BOJBIIMHCTBO JHEH
COACpIKAT n3o0uIre u XOpo1mux, U IUIOXHUX HOBOCTCﬁ, KOTOPBIC OOBIUHO BbI60p0'—IHO HN3Yy4aroTCs Ha
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npeAMET MPaBIONoJ00HOr0 OOBSICHEHUs] KOHKPETHOTO JBMXKEHUS pblHKA. B 3axone npupoowr Dnnnort
KOMMEHTHPYET 3Hau€HHE HOBOCTEH CIIEAYIOIINM 00pa3oM:

B nyumiem ciydae, HOBOCTH SIBIISIFOTCS 3arlo3/alibiM MIOHUMAHUEM CHJI, KOTOpbIE YK€ B padoTe
HEKOTOpPOE BpEMsI M SIBIISIOTCSI TIOPA3UTEIbHBIMU TOJBKO UIS T€X, KTO HE 3HAET O JIBM)KCHUH
(ppraKa*). OMBITHBIE U YCTEIIHBIE HHBECTOPHI JaBHO OCO3HAIN TINETHOCTH YCHIIUH B TOM, YTOOBI
JIOBEPSITh 4YbeH-THOO CHOCOOHOCTH TOJKOBAaTh JIIOOYIO OTIENbHYIO HOBOCTH B MacmTabe
(donmororo peiHka. Hukakas oTienbHas HOBOCTh WM IIETh COOBITUH HE MOTYT PacCMaTpUBAThCS
B KaueCTBE OCHOBHOW NPUYHHBI JFOOOTO TMPOJOJIKHUTEIHLHOTO JBWKEHUA. J[eHCTBUTEIBHO, B
TEYCHHUE TPOIODKUTEILHOIO NIEPUO/Ia BPEMEHH OJIHU M TE€ YK€ COOBITHS 00JIaaloT COBEPIIECHHO
pa3IMYHbIM BIUSHHEM, MOTOMY YTO YCIIOBHS JIBWKCHHUS PBIHKA pa3iIM4YHbI. DTO yTBEPXKICHHE
MOXeET OBbITh MPOBEPEHO BHIOOPOYHBIM HCCIICIOBAHUEM 3HAYCHUI MPOMBIIIIJICHHOTO HHAeKca JJoy
Jxonca B Teuenue 45-tu JerT.

B sToT nepuon youBanu xoposiei, ObIITM BOMHBI, CIYXH O BOMHAX, MOJBEM JIETIOBOM aKTUBHOCTH,
naHuky, OaHkpotcTBa, Homas Dpa, Hosbeiit Kypc (OykBanbHO, "HOBBIH MOAXOX", CHCTEMa
skoHOMuYeckux pedopm mpesugenta CIIA @.PyspenbTa, HampaBieHHas Ha MPEOAOJICHHE
Benukoii Jlenpeccun™), “kpeanTHOE OAHKPOTCTBO” M BCE BUJIBI HCTOPHUYECCKHX M SMOIIHOHATBHBIX
coObiTHi. 0 cux mop Bce ObIUBM PBIHKH JIBUTAINCh B OJHOW MaHepe, W BCE MEIBEKbU PHIHKU
TaKkKe MPOJIEMOHCTPUPOBATI CXOXKHE IMapaMeTphl, KOTOPbhIE KOHTPOJIHUPOBAIH U OMPEACIISITN
OTKJIMK PBIHKA Ha JIFOOOW THIT HOBOCTEH TaKXe, KaK MPOTSIKEHHOCTh U COOTHOIICHUST COCTABHBIX
yacredl (BOJMH*) IBM)KEHHUS B LEJIOM. JTH MMapaMeTPbl MOXKHO OLIEHHTb W HCIOJIb30BAThH JIJIS
MPOTHO3a Oy yIUX JBWKECHUH PhIHKA, HE3aBUCUMO OT HOBOCTEH.

EcTte MOMEHTBI, KOrJa MPOUCXOAWT YTO-TO COBEPIICHHO HEOXKUJAHHOE, HamlpuMmep,
3emsieTpsicenns. OJTHAKO, HECMOTPS Ha CTENEHb HEOXKUIAHHOCTH, KAXKETCS, MOXKHO 3aKIFOUYUTD,
yTo JII000E TMOJOOHOE COOBITHE O4YEHb OBICTPO COpacHIBACTCS CO CHUETOB Oe3 pazeopoma
cywecmayiowe2o 00 3moeo cobvimus Hanpagienusi O0gudiceHusi. Te, KTO CUHTAeT HOBOCTh
NPUYMHON JTBM)KEHUS PBIHKA, BO3MOXKHO, OyayT OoJiee ylawiuBBl B UTPE HA HUIIOAPOMAX, YeM
nojarasich Ha CBOM CIHOCOOHOCTH NPaBWIBHO yrajJaTh 3HAYCHHE BBIJAIOMICHCS HOBOCTH.
CrnenoBatenbHO, €UHCTBEHHBIN CMOCO0 “OTUETIIMBO YBUJAETH Jiec” 3aKIOYAaeTCS B TOM, YTOOBI
3aHATH MMO3UIIHIO HAJl OKPYKAIOIIUMH JICPEBbIMHU.

ONIMOTT 0CO3HABaJ, YTO HE HOBOCTH, a YTO-TO elle GopMUpyeT HarjIsIHbIe MOJIENIU Ha pbIHKE. [ 0BOps B
00I1IeM CMBICTIE, BaXKHBIM aHAJIUTUYECKUM BOIPOCOM SIBJISIETCS HE HOBOCTb cama no cebe, HO BaXKHOCTb,
KOTOPYIO DPBIHOK MNpPHJIAET WM, KaXeTcs, 4TO NpUAaeT 3TOH HOBOCTU. B mepuonsl HapacTaromero
ONTUMH3Ma OTKPBITasl peakiysl pblHKA HA ra3eTHYI0 HOBOCTb YacTO OTJIMYAETCSI OT TOrO, 4TO ObUIO OB,
ecnu OBl PBIHOK JABHTalCs BHU3. Ha mcropuieckom rpaduke IeH JIeTKO MapKUpOBaTh Pa3BHTHE BOJIH
DNIMoTTa, HO HEBO3MOXKHO OTJIMYWTH, CKaKEM, HAJIMYWe BOWHBI, HambOoliee BIEYATIAIOUIYIO
YeJI0BEYECKYIO JIeSITEeIbHOCTh Ha OCHOBE 3apETMCTPUPOBAHHBIX ABIKEHHUH (DOHIOBOTO phIHKA. B Takom
cilydae, TICHXOJIOTHS PHIHKA IO OTHOIICHHWIO K HOBOCTSAM OBIBa€T MHOTAA MOJE3HOH, 0cOOEHHO, Korna
PBIHOK BMKETCS B TIPOTUBOIIOJIOKHYIO CTOPOHY OT TOTO, YTO HEKTO “00BIYHO” OXKHUIAET.

OmBIT MOJICKA3bIBAET, YTO HOBOCTh HMEET CKIIOHHOCTh OTCTaBaTh OT PBIHKA, XOTS U ciedyen 8 mo4HOCmu
momy e npoosudxcenuro. Bo Bpems BoiH | 1 2 ObIYbeTO PHIHKA MEPBBIE CTPAHUIIBI Ta3€T MyOIUKYIOT
HOBOCTH, KOTOpBIE TIOPOXKIAIOT CTpax U aemnpeccuto. OOmas 00cTaHOBKa, KaK MPAaBUIIO, KAXKETCS CaMOi
TUIOXOM B TO BpeMsl, KOT/Ia MOJIBOJIHA 2 HOBOTO JBIDKEHHS phIHKA (hopMupyeT cBoe nHO. braronpustHeie
napaMeTphl BO3BPAILAIOTCS BO BpeMsl BOJHBI 3 U BPEMEHHO ()OPMHUPYIOT BEpUIMHY B HaYaJbHOW 4acTH
BOJIHBI 4. OHM YacTUYHO BO3BPAIAIOTCS BO BpPeMs BOJHBI 5 HO, KaK TEXHUYECCKHE aCIEKThI BOJHBI 5,
MEHEee BBIPa3HTENIbHBI, Y€M T€, KOTOpBIC MPUCYTCTBYIOT BO BpeMs BOJHBI 3 (cM. “VHAMBUIYaTbHOCTH
BoaH”, B Ypoke 14). Ha BepiuHe pblHKa, OCHOBHOM ()OH OCTAeTCs PaayKHBIM WIIH JaXke YITydIlaeTcs,
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XOTSI PIHOK IOBOpPAYMBAeT BHM3, HECMOTpPS Ha 3TO. 3aTeM, KOrJa KOPpEeKIMs JaBHO yXe pa3BHUBAETCH,
HAuMHAIOT HAapacTaTh OTpULATENIbHbIE dKOHOMHUeckue napaMeTpbl. HoBoctu mnm “dyHnamenranbHble
napamMeTpsl” BPEMEHHO OTCTAalOT OT PbIHKA HA BOJIHY WJIM JABE. DTO MapajuleIbHOE Pa3BUTHE COOBITHIA
SBJSIETCS TPHU3HAKOM E€IMHCTBA B JeJlaX YEJIOBEKAa U CTPEMHUTCS MOATBEPAUTh 3aKOH BOJH, Kak
HEOTHEMJIEMYIO YacTh YEJIOBEYECKOIO OIBITA.

Crnenmanuctbl yOeXIaroT, B IOHATHOW TMOMBITKE OOBSICHUTH OTCTABaHWE MO BPEMEHH, UYTO PHIHOK “‘He
YUHTBIBaCT Oynymiee”, TO ecTh (AKTHYSCKU TafaroT O MPEACTOSIIMX H3MCHEHHSX B OOIIECTBEHHBIX
ycloBUsiX. BHauane »Ta Teopus KaKeTCsl IPHUBICKATEIbHOW, MOTOMY YTO B MPEAIECTBYIOIIUX
OOIIIECTBEHHBIX U MOJIUTHYECKUX COOBITHSIX PHIHOK YYBCTBYET H3MEHEHHUS JI0 TOTO, KAK OHU TPOU3OHUIYT.
OpaHako, MBICIIb O TOM, YTO WHBECTOPHI SBIISIOTCS SCHOBUISIIUMH, MPOCTO U3 00JacTH (paHTaCTUKH.
[Toutn GeccrnopHO, YTO B JIEHCTBUTEILHOCTH SMOIIMOHAIILHOE COCTOSIHUE JIIOJIEH M UX CTPEMIICHUS, UTO
OTpakaeTcs PHIHOYHBIMH II€HaMH, 3aCTaBJIsIeT X MOCTYIMaTh TaKUM 00pa3oM, YTO, B KOHEUHOM CYETe,
OKa3bIBAeT BIMSHUE HA SKOHOMHUYECKYIO CTATHUCTUKY H MOJUTHUKY, T.€. co3faeT “HoBoctH . [lonBoast utor
HaleMy 0030py: PhIHOK, JUIS HAIKX IeJiel, M €CTh HOBOCTH.

Teopusi NPOU3BOJILHOIO 0JYKIAHUS

Teopust mpousBobHOTO ONykmHaHus OblIa pazpaboTaHa CTATHCTHUKAMH B Y4eHOM Mmupe. /lanHas Teopus
YTBep)KZ[aCT, YTO LEHBI HA AKIIMU ABUTAIOTCA HpOI/IBBOJIBHO, a HC B COOTBCTCTBHUHU C Hpe,I[CKaByeMBIMI/I
MOACIAMHU MMOBCIACHUS. Ha 3TOI>'I OCHOBC aHAJIN3 (1)OHI[0BOFO pLIHKa ABIIACTCA 6CCCMBICJ'ICHHBIM, TaK KakK
HHUYCI'O HCJIB3s U3BJICYD U3 1/13yqu1/m HBH)KCHHﬁ, MO,Z[CJIeﬁ NJIn HpI/ICYH_[I/IX OTACJIIbHBIM AKIIUAM CHJIIBI NN
cl1abocTH.

JIroOurenu, HEBaKHO, HACKOJBKO YCICIIHBIMA OHU SIBJISIFOTCS B JPYTHX 00JacTsAX, OOBIYHO HAXOMSAT
TPYIHBIM JIJIsl TIOHUMAHUSI HEOOBIKHOBEHHbBIE, «0e3pacCy/HbIe», MHOTA KPYThIe M IO BHEIIHEMY BHIY
CllyyallHble JBW)KCHHS pbIHKA. YUCHbIE — JIIOAM HWHTCIUIMTCHTHbIE U, 4YTOOBI OOBSICHHTH CBOIO
HECIOCOOHOCTh TPECKa3bIBaTh IOBEJCHHWE pbIHKA, HEKOTOpble U3 HHUX MPOCTO 3asBISIFOT, YTO
npeJcKa3aHue HEBO3MOXKHO. MHorue (akThl OMPOBEPralT MOJO00HBIH BBIBOA W HE TOIbKO Ha
TeopeTndeckoM ypoBHe. Hampumep, mpocroe CymIecTBOBaHHE OYEHb YCICIIHBIX MPO(EeCcCHOHAIOB,
KOTOpBIE NMPUHUMAIOT B TOJ COTHM WIM @K€ THICSYM PEUICHHH O MOKYIKE U MPOJaxe, PELIUTEIbHO
ONpPOBEpPraeT WS IMPOU3BOJBHOIO ONYXKIaHHs, TaK KaK CYIIECTBYIOT YIPaBISIOIINE MOpTheneM
[EHHBIX OyMar M aHAJIUTUKH, KOTOpPbIE CMOINIM CHAeNaTh OJECTALIyI0 Kapbepy 3a BpeMsi padOoThL
CTaTHCTHYECKH TOBOpPS, TAaKHe pe3yJbTaThl JOKA3bIBAIOT, YTO CHJIbI, CTHMYJIUPYIOIIHE PHIHOYHOE
JBW)KCHHE HE SBISIIOTCS CIyYalHBIMH WJIM 3aBHCSIIMMH TOJBKO OT ciy4as. KparkocpouHble
CIICKYJISIHTBI, KOTOPbIC TIPUHUMAIOT IECATKH PEIICHUI B HEJETI0 U KaXKIYI HEJIeN0 3apadaThiBalOT Ha
9TOM [ICHBIH, COBEPIIAIOT YTO-TO IOXOXKee Ha MOoAOpachlBaHWE MOHETHI MATHACCAT pa3 MOIPSA C
BBINIAJICHUEM «opiia» Kaxkablid pa3. [Ieun bepramuuu (David Bergamini) B cBoeii kaure Mathematics,
YTBEPIKIAL:

[TonOpacpiBaHHEe MOHETHI SBISETCS YNPaKHEHWEM B BEPOSTHOCTH, KOTOPOE KaKIbIi MpoOoBall.
Bri6op opsia i pemku — MpeKpacHoe Hapu, MOTOMY YTO BEPOATHOCTb KaXJIOTO pe3yjbTara
paBHa OTHOM BTOpOW. HUKTO HE 0XKMAAET, 4YTO MOHETA yHAAET OPJIOM BBEpPX OJWH pa3 B CEPUU U3
IBYX OpOCKOB, HO TIpH OOJIBIIOM KOJUYECTBE OPOCKOB PE3YJIBTAThl CTPEMSTCS BHIPABHHBATHCS.
Jnst Toro 4toObI MOHETa ymaia MATHACCAT pa3 MOAPSA OpJOM BBEpX, HEOOXOAMMO, YTOOBI
MWUTHOH YeJOBEK MOAOpachIBai MOHETHI JECSITh pa3 B MHUHYTY B TE€UEHHE COpPOKAa YacoB B
HEJIETII0, U IayKe TOTJa 3TO COOBITHE OyJeT MPOUCXOIUTh OJIMH pa3 B ICBATH BEKOB.

[TokazaTenem TOro, Kak AajeKO TEOPHUS MPOU3BOJIBHOTO OIYKTAHUS OTCTOUT OT PEaTbHOCTH, SBISETCS
rpaduk BosH CynepypoBHs Ha puc.5-3 u3 Ypoka 27, BOCIpOU3BeIeHHBIN HIKe. J[BrokeHus neH Ha Heto-
Uopkckoit ¢GoH0BON OuMpke HE co3aaloT O0ecOpMEHHBIX, OECHOPSIOYHBIX CJelI0B 0e3 pUTMa WIH
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IIPUYHHBI. Yac 3a gacoM, ACHb 3a AHCM MU T0J 3a rogoM HM3MCHCHHUC IICH B HMHICKCC DIJIA co3aar0T
IMOCIACAOBATCIIbHOCTh  BOJIH, pPasAC/HIIOIUXCd W [OOoApasAC/IOIUXCsA  Ha MOIACIH, KOTOpbIC B
COBCPHICHCTBE COOTBETCTBYKOT OCHOBHBLIM IPUHIOHIIAM SHHI/IOTTa, KOTOpPBIC OH 3aJIOKHJII COPOK JICT
Hazaja. Takum 06pa30M, KaK MOXET CBUICTEILCTBOBATh UMTATENb 3TOU KHHUTI'H, 3aKoH BOJIH DJUIMOTTa
6pOCElCT BbI30B TCOPUH MTPOU3BOJILHOI'O 6J'Iy>KI[aHI/I$I Ha KaXXJ0M IMOBOPOTE.
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Pucynox 5-3

Caenyrwomuii ypok: TexHudeckuii M IKOHOMHUYECKUH aHAJIN3BI
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Vpok 31: TEXHUYECKHUM U SKOHOMUWYECKUMN AHAJIU3bI

3aKoH BOJIH DJUIMOTTA HE TOJBKO JOKA3bIBa€T 0OOCHOBAHHOCTH Ipa)MYECcKOro aHayin3a, HO OH MOXKET
IIOMOYb CIEIUAJNCTy pPELIUTh, Kakas CTPYKTypa SBJseTCs HaumbOosiee MOAXOSMIEH MO peanbHON
3HaynMocTu. Takke Kak M 3aKOH BOJH, TexHH4eckui aHanu3 {kak omucaHo PoGeprom DaBapazom
(Robert D. Edwards) u JIrxonom Moru (John Magee) B ux kuure Technical Analysis of Stock Trends}
pacro3HaeT CTPYKTypy “TpeyrojbHHMK’, KaK MPaBUJIO, B KAUE€CTBE BHYTPUTPEHA0BOrO sBieHUs. [loHsATHE
“rimH” ("wedge™) — To ke camoe, YTO MUArOHAJbHBIA TPEYrOJIbHUK DIUIMOTTA, C TEMH K€ BBIBOJAMH.
®narn u 3Hamena (Flags and pennants) — sro TpeyronbHuku W 3urzard. “TIpsMoyrojapHUKH”
("Rectangles”) — 310 0ObIYHO [OBOWHBIC WM TPOWHBIC TPOWKH. J[BOWHBIE BEPIIMHBI B OCHOBHOM
c(opMHPOBaHbI BOJTHOBBIMHU INIOCKOCTSIMU, ABOMHHOE JTHO — YCEUEHHOM MATON BOJIHOM.

3HameHuTyo Momens “ronosa u mwieyn” (head and shoulders™) MokHO pasrisiieTh B 0OBIYHOM BEPIIHHE
Omuorrta (cM. puc.7-3), B TO BpeMs Kak MOJEIb “TojoBa W IUieud”, KOTopas “He cpaboTana” MOKET
BKJIOYATh B ce0s KOPPEKIHIO B BUJE PACTSIHYTOH IIIOCKOCTH 1Mo DinoTty (cMm. puc.7-4). O6parure
BHMMaHHUE, YTO B 00EMX MOJEISIX YMEHBIIAIOMUI 00beM, KOTOPBIH OOBIYHO COIPOBOXKAAET CTPYKTYPY
“ronoBa u miueun” SBISIETCS OCOOCHHOCTHIO, MOJHOCTHIO COBMECTHUMON ¢ 3akoHOM BosH. Ha puc.7-3,
BOJIHA 3 00yagaer HaubOOoIbIIMM 0OBEMOM, BOJIHA 5 — HEMHOIO MEHBIIMM U BOJIHA D — elle MEHbIINUM,
Koraa BoJHbI mpuHamiexar [Ipomexyrounomy (Intermediate) BomHOBOMY ypoBHIO miam Menbue. Ha
puc.7-4, umiyabcHasi BOJHA 00JaaeT HauOoIbIIMM 00BbEeMOM, BOJTHA D - 0OBIYHO HEMHOTO MEHBIINM, a
MOJIBOJIHA YETHIPE BOJHBI € — HAUMCHBIIINM.

H

5

Pucynok 7-3

false
neckline

Pucynok 7-4
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JIunaus TPpeHAAa MW KaHaJIbl HCIIOJIB3YIOTCA OJUHAKOBO B 00oux noaxojax. SBneHus NOAACPKKHU H
COIMPOTHBJICHHSA OYCBUAHBI NIPHU OOBIYHOM Pa3BUTUH BOJIH U B paMKaxX MCIABCIKLEI'O pPbIHKA (CKOHJ’ICHI/IC
3HAYCHUH IICH B 00J1aCTH BOJIHBI YCTBIPC SABJIACTCA l'[OI[I[Cp)KKOfI AJI ITOCJICAYIOICTO Ha,Z[CHI/ISI). Bricokuii
00bEM U BOJATHIBHOCTh (pa3pBIBI)I) SABJIAIOTCS O6H_[CHpI/13HaHHI>IMI/I XapaKTCPUCTUKAMU <IIPOPBIBOB»,
KOTOpPBIC O0OBIYHO COIMPOBOXAAKOT TPETbU BOJIHBI, Ybd HMHAUBUAYAJIBHOCTbH, KaK OIIMCAHO B YPOKC 14,
JOIIOJIHACT CIIMCOK.

HCCMOTpﬁ Ha TaKyr0O COBMCCTUMOCTD, IIOCJI€ MHOT'UX JICT pa6OTBI ¢ 3aKOHOM BOJIH, MBI TIOYYBCTBOBAJIH,
YTO IPUMCHCHUEM KIIaCCUYCCKOT'O TEXHUYECKOTO aHaJIn3a K HHACKCaAM (1)OHILOBOFO PBIHKA OTrpaHUYMBacM
ce0s MCIOJIb30BaHHEM KaMEHHBIX OpyZ[I/Iﬁ B 2I10XY COBPEMCHHBIX TEXHOJIOTHH.

TexHuuyeckre aHANIUTUUECKUE MHCTPYMEHTBI, M3BECTHbIE KaK “‘MHIUKATOphl’, YacTo ObIBAIOT
Ype3BbIYailHO MOJIE3HBIMH B OLIEHKE M IOJATBEPXKIEHUM  CTaTyca JBWKYLIEH CHIIBI pbIHKA WIH
IICUXO0JIOrM4Yeckoro (oHa, KOTOpPBIH OOBIYHO CONPOBOXKIACT BOJHBI Kaxkaoro Ttuma. Hampumep,
MHJIUKATOPbI IICUXOJOTMM MHBECTOPOB, KaK T€, YTO PEarupyloT Ha KOPOTKUE IMPOAAXH, TpaH3aKIUU
OIIHOHOB U CHHUCKH PHIHOYHBIX ONIIMOHOB, JOCTHUIAIOT SKCTPEMAJIbHBIX 3Hau€HWH B KoHIe BosH “C”,
BTOPBIX M MATHIX BOJMH. VHaMKaTophl mMHepiu (MOMENtUm) moka3splBarOT yHmagoK CHIbI pbIHKA (T.e.
CKOPOCTh M3MEHEHHS II€H, OXBaT M HA MEIKHUX BOJIHOBBIX YPOBHSIX - 00BEM) B MATHIX BOJHAX H
BosnHax “B” pacTsHyTOI BOJHOBOHM IUIOCKOCTH, CO3JAIOUIMH “‘MHEPLHUAIBbHOE pacxoxaeHue”. Tak Kak
MOJIE3HOCTh OTAEJHOTO MHIAMKATOPA MOXET MEHATHCS WM YMEHbIIATHCS B PE3yJbTaTe€ U3MEHEHHs B
PBIHOYHOM MEXaHMKE, Mbl HACTOSITEIbHO PEKOMEHIyeM MCIOJb30BaTh UX B KAU€CTBE BCIIOMOTATEIbHBIX
WHCTPYMEHTOB JJIsl IPABUIILHOTO BOJIHOBOT'O MCUHCICHHS BOJH DJUIMOTTA, HO HE IOJIAraThCsl HA HUX JI0
TaKOi CTemeHw, YTOOBl MpeHeOperaTh OYEBHIHBIM NpPEA3HAMEHOBAHHEM BOJHOBOTO HCYHCIICHUS.
JleicTBUTENBHO, B3aMMOCBS3aHHBIE yKa3aHUS B paMKax 3aKOHAa BOJH HHOIZA TOBOPWIM O TakKoOM
PBIHOYHOM cpefie, KOTopasi BBI3bIBaa y HEKOTOPHIX PHIHOYHBIX HHIMKATOPOB BPEMEHHYIO Ae(opMariuio
i 6€CIIOMOIITHOCTH B IPOrHO3UPOBAHUH.

IMoxxoa «IKOHOMHUYIECKHH aHAJIH3»

B Hacrosimiee BpeMsi y MEHEDKEPOB MHBECTUIIMOHHBIX (DOHIOB SIBIISETCS YPE3BBIYANHHO IOITYJISPHBIM
METOJ TpeJCcKa3aHusi (OHIOBOTO PBHIHKA Yepe3 NPOTHO3MPOBAHME M3MEHEHHH B DSKOHOMHUKE C
UCIIONIb30BAaHUEM  HAIIPABJICHHUS  JIBIDKCHHMS  NPOLEHTHBIX CTaBOK, THIUYHOTO  IMKIMYECKOTO
MIOCJIEBOGHHOT'O TOBEJCHUS B OM3Hece, BenWuMHy MHQsiumu u apyrue Mepsl. [lo Hamemy MHEHHIO,
HOMIBITKH PEACKa3bIBaTh PHIHOK, HE CIIyIIas caM pPBIHOK, OOpeueHbl Ha mpoBall. Bo Bcskom ciydae,
IPOLIIOE TIOKa3bIBAET, YTO PHIHOK SIBJISIETCS rOpas/io OoJiee HaIe)KHBIM MpeicKa3aTesIeM SKOHOMHKH, YeM
HaoOopoT. bonee Toro, paccMaTpuBas AIUTENBHBIH UCTOPHYECKUI MIEPUO, MBI BECbMa YBEPEHBI B TOM,
YTO B TO BpPEeMs KaK pa3MuHble IKOHOMHYECKHE YCIOBHS MOTYT OBITh CBSI3aHBI C (POHIOBBIM PHIHKOM
OTIpeNeNIEHHBIM 00pa3oM B TEYEHHE OJHOTO OTpe3Ka BPEMEHH, TE€ XK€ CBS3H, MOTYT, MO-BHIUMOMY,
M3MEHHTHCS 0e3 mpeaynpexneHus. Hanpumep, HHOTIa SKOHOMHYECKHHA Ca]l HAUMHAETCS MTOOIH30CTH OT
Havajda MeEJBEKbEro pbIHKA, a WHOTZA OH HAYMHACTCA B KOHIE TEppUTOpHH MenBenei. [pyrum
M3MEHEHHUEM B3aMMOCBS3EH SIBIISICTCS HACTYIUICHHE MHOISIINUN WK NeIIAIun, KaXaas u3 KOTOPBIX, KakK
0Ka3aJioCch, B OJTHUX CIy4asx SBISETCS MOBBIIIAIONMIECH A (GOHIOBOTO PHIHKA W MOHMKAIOUIEH B APYTHX
cinydasx. [lomoOHBIM ke 00pa3oM, IUIOTHBIE JEHEKHBIE CTPAaxH JEpKald MHOTHX MEHEKEpPOB
WHBECTUIIMOHHBIX (DOHIIOB BIAIM OT phIHKAa BO BpeMs jaHa 1984 ronma, Takke Kak OTCYTCTBHE TaKUX
CTpaxoB 3aCTaBJUIO WX JeNaTh WHBECTHPOBAaHHS BO Bpems oOBama 1962 roma. Ilamaromue npoueHTHBIC
CTaBKH YaCTO COMPOBOXIAIOT OBIYMIA PHIHOK, HO TAK)Ke OHH COIPOBOKAAIOT M CaMble Xy/IINE TaJeHUS
pBIHKA, Takue Kak kpax 1929-1932 r.r.

B To Bpems kak DIIMOTT yTBEp:KIajl, YTO 3aKOH BOJIH IIPOSBISAETCS BO BCEX OONACTAX YEIOBEYECKHX
CTpEMJIEHUH, HapuMep, Ja)ke B 4acTOTE MOAa4M 3asBOK Ha MATEHTHl, MOKOHHbINA ["aMuibToH bontoH, B
qacTHOCTH, yke B 1919 romy 3asBun (B 1930x DiuMoTT OTKpBUT 3aKOH BOJH /Ui (POHIOBOTO PhIHKA™),
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4TO 3aKOH BOJIH MPHUIOJICH ISl CPOYHOTO COOOIICHHS M3MEHEHHI B JIBUKCHHH BAIOTHBIX IIEH. YOIITEp
Vaiit B cBoeii pabore "Elliott Waves in the Stock Market" («Boanvt Dnnuomma na ¢hondosom pwinke»)
TaK)Ke Hallle]l BOJHOBOM aHalW3 IMOJIE3HBIM [UIsl TOJKOBAHHUs JBWKEHHH BAIIOTHBIX TIpaMKOB, Kak
MOKa3bIBACT CIICAYIOLIAs [[UTATA:

Pa3zmep mH}siumy okazan BecbMa 3HAYUTENbHOE BIMsSHHE Ha (DOHIOBBIA PHIHOK 32 IMOCIEIHUE
roabl. Ecian mM3MeHeHns: B MHJEKCE MOTPEOUTENBCKUX II€H HAaHECTH Ha TpaduK B MPOIEHTHBIX
BEJIMYMHAX MO OTHOIICHUIO K 3HAYEHHWIO TOJOM paHblie, BennunHa uHsmmn ¢ 1965 roga mo
koHma 1974 roma cdopmupyer BomHy Ommorra 1-2-3-4-5. B ornmume oT mpembiaymmx
MOCTIEBOCHHBIX IMKJIOB B Om3Hece, ¢ 1970 roma chopmupoBancs wHON LWKIT HHOIAIUN W
Oynymiee IMKIMYECKOE pa3BUTHE HEW3BECTHO. BoiHB, TeM He MeHee, TIOJIe3HBl B
IPOrHO3MPOBAHNY ITOBOPOTHBIX TOUYEK, KaK B KoHIEe 1974 rona.

KoHuenmust BoaH DMOTTa MOAXOAUT AJS ONpPENENICHHs] MOBOPOTHBIX TOYEK BO MHOTMX Pa3IMYHBIX
IIOCJIEIOBATENBHOCTAX IKOHOMUYECKHUX JaHHbIX. Hanpumep, cBoOo HbIE GAHKOBCKUE PE3EPBbI, KOTOPHIE
KaK TOBOpWJI Y alT “cTaparoTcs MpeABOCXUTHTH MOBOPOTHBIE TOYKH (POHOBOTO PhIHKA”, OBUTH B BBICIICH
CTENICHH OTPUIATEILHBIME B T€UEHUE MPUOIM3UTENBHO BochbMH JieT ¢ 1966 mo 1974 r.r. Okonuanue
HUCXOIIEH BoMHBI Dmmorra 1-2-3-4-5 B 1974 romy mnpenmonarano 3HAYUTEIBHYIO TOYKY JUIS
OTKPBITHS [UTMHHBIX TTO3HIINI.

Kak noka3arenbcTBO BBITOJHOCTH BOJHOBOTO aHANINM3a HAa BAJIOTHBIX PBIHKAX, MBI MPEACTaBIsEM Ha
puc.7-5 BOITHOBOE MCUHUCIICHHE IIEH Ha JO0JITOoCpovHbIe oOs3artennscTBa KasnaueiictBa CIIA co cpokom
noraurerust B 2000 rojy u co craBkoii Kyrnona 8%/ %. Jlaske Ha 3TOM KOPOTKOM JEBATUMECSIHOM MOJIEITH
IeH MBI BHIUM OTpPaKC€HHE Tporecca Jmorra. Ha »TOM pHCyHKe y HAac €CTb TpU IpHUMEpa
YepeIoBaHMs, TaKk KaK KakJas BTopas BOJHA YeperyeTcsl ¢ KaKIOH 4eTBEPTOi, OHA — 3UT3ar, apyras —
BOJIHOBAas IUIOCKOCTh. BepXHSs TpaHWIA KaHalla OTPAHWYMBAET BCE MOMBITKH pocta. [latas BoiHa
(dopMHpyeT BOJTHOBOE Y/UIMHEHHE, KOTOPOE CaMO OTPaHUYEHO KaHAJIOM. DTOT PHCYHOK MOKa3bIBAET, UTO
MOYTH 4epe3 roa (C MOMEHTa MpoJax™) MOMKEH HavyaThCs W BECbMa CKOPO CaMblil OONBIION POCT Ha
pbiHke oOmnumranmit. (JIpyrue HarnsgHble NpUMEHEHHST 3aKOHA BOJH JJIsl HPOTHO3UPOBAHUS MPOLICHTHBIX
CTaBOK OBLIH MPEICTaBICHBI B Y poke 24.)
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Taxkum oOpa3oM, IOKa pacxoJsl CPEACTB, PACIPOCTPAHEHUE KPEIUTOB, N€(DUIMTHI U HEOCTATOK JIEHET
MOT'YT M JIeiCTBUTEJIBHO OKa3bIBAIOT BJIMSHUE HAa PhIHOYHBIC IIEHBI, HAIll OIBIT MIOJCKA3bIBAET, YTO BCEr1a
MOXHO Pa3IUUUTh MOJEIh DJUIMOTTa B IEHOBOM JBM>KEHUH. OYEBUHO TO, YTO BIMAET HA MHBECTOPOB B
yIpaBJIEeHUH UX NMOPTQesieM, BEPOSITHO, TAKXKe BIUACT Ha OaHKUPOB, OM3HECMEHOB U MOJUTHKOB. TpyIHO
OTIENUTh MNPUYMHY OT CIEACTBUS, KOIJa B3aMMOJAEHCTBHMS CHJI Ha BCEX YPOBHAX MESITEIbHOCTU
HACTOJIbKO MHOT'OYMCJIEHHBI M NeperieTeHbl. BomHbl DnoTTa, Kak 0TpaskeHHe MacCOBOM MCUXOJIOTHH,
pacnpoCTpaHsIOT CBOE BIMSHHUE HA BCE KATETOPUHU YEJIOBEYECKOro MOBEIEHUS.

BHemnne cHibl

MbI He OTpHUIlaeM HACI0 O TOM, YTO BHEIIHHE CHJIBI MOTYT HHUIIMUPOBATH IUKIIBI U MOJEIH, H KOTOPYIO
YeJIOBEK elle JAO0JDKEH IOCTUYh. Hampumep, B Te4eHHE MHOTHX JIET aHAJIWTHKH IPEIIoNaraloT Haludue
CBSI3M MEK/y 4aCTOTOH IMOSBJICHHS ISITEH HAa COJHIE M IIeHaMU (POHIOBOTO phIHKA HA OCHOBAHUH TOTO,
YTO U3MEHEHHsI MAaTrHUTHOT'O TIOJISl BIMSIOT HA MAaCCOBYIO TICHXOJIOTHIO JIIOJIEH, BKJIIOYAsi 1 MHBECTOPOB. B
1965 roxy Yapaw3 Kommuuz (Charles J. Collins) omy6nukoBan pykomnucs, o3ariaBieHHyo “H3ydenue
BJIMSIHUSL aKTUBHOCTH COJIHEYHBIX MT€H Ha (GoHIoBbIA phiHOK”. Kommuus 3amermi, uto ¢ 1871 roga
KECTOKHE MEJBE)XbH DPBIHKM CJEJOBANM, KaK MPaBWIO, 32 NMEPUOAOM, KOIJAa COJHEYHas aKTHBHOCTb
npeBbIIIaNa onpeaeieHHbli ypoBerb. CoBceM HenaBHO, noktop P.Bypp (R. Burr) B Blueprint for Survival
COOOIIWI, YTO OH OOHAPYKWII TOPA3UTEIBbHYI0 B3aHMOCBS3b MEXKIY TeODU3MYCCKUMH IUKIAMUA H
MEHSIIOIIMMHKCS. YPOBHSMH dJIEKTPUYECKOrO TOTEHIMAana B pacTeHHsx. HecKoJbKo wuccieaoBaHuit
MOKa3aJld BIHMSHUE HA YEJIOBEUYECKOE MOBEICHUE U3MEHEHUIl B OOMOapaupoBKe aTMOC(Eepbl HOHAMHU U
KOCMHUYECKHMHU JIy4aMH, KOTOPBIE B CBOIO OYepElb MOJIBEPKEHbI JYHHBIM M IUIAHETAPHBIM LIUKJIAM.
JIeHCTBUTENIbHO, HEKOTOPHIC AHAIUTUKU YCICHUIHO HWCIOJB3YIOT PpACIONIOKEHHE IUIAaHEeT, KOTOpOE,
OYEBHUIHO, BIUSCT Ha aKTUBHOCTh COJHEYHBIX IISITEH, JJIsl IpejcKa3aHus (OHIOBOro phiHKA. B OKTsOpe
1970 rona, m3nanue The Fibonacci Quarterly (Bemyckaemoe The Fibonacci Association, Santa Clara
University, Santa Clara, CA) omny6miukoBano pykonuck b.A.Puna (B.A.Read), opunepa u3 Arenrcrsa
crrytHIKOBOM cBsi3u BC CIIIA. Cratesa o3arnmaBneHa «llocrmemoBarensHocTh Oubonauyn B COTHEUHOM
CHCTEME» ¥ YCTaHaBJIMBACT, YTO IUIAHETApHBIC PACCTOSHUS M IEPHOJBI OOpalIeHUS COOTBETCTBYIOT
cootHomeHussM Pudonauyn. CooTBETCTBUE MOCIEeI0BAaTEIbHOCTH PUOOHAYYM IPENIONAraeT, YTo 3/1eCh,
BO3MOJKHO, CYIIECTBYyeT Oojiee 4YeM ciiydaiiHas CBsI3b MEXAy HOBeJeHHEeM (OHIOBOrO pHIHKA |
BHE3EMHBIMH CHJIAMH, BIUMSIONIMMH Ha JKU3Hb Ha 3emie. TeM He MeHee, B HACTOSIIEE BPEMS MbI
COTJIACHBI JIONYCTHTBH, YTO MOJIEIH COIMAJIBHOIO IOBEICHUS B BHUJE BOJIH DJUIMOTTA MPOMCTEKAIOT M3
MHTEIUIEKTYaIbHOH ¥ HSMOIMOHAIBHON TPHUPOABI JIOJEH W HMX pe3yJNbTHPYIOIIUX IOBEICHYECKHUX
TEHJICHLIMH B COLMAIBHOIN cpexe. Ecnm 5TH TeHICHIMM MHULMUPYIOTCS WIM CBSI3aHBI C BHEIIHUMU
CHJIaMH, KOMY-HHOY/Ib €Il IPUJIETCS J0Ka3aTh 3Ty CBS3b.

Caenywmuii ypok: IIpornos ¢ 1982 roga
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Ypok 32: TIPOTHO3 C 1982 TOJIA, YACTHD |

3aKkoH BOJH DIUIMOTTA IoJjaraeT, 4ro BoiaHa |V MeaBexbero pelHKa B MPOMBIINIIEHHOM HHIEKce Joy
JIxoHca 3aBepmmnack B aekabpe 1974 roma Ha ormetke 572. Hmwxkuee 3nauenue 740 B mapre 1978 rona
ObLIO MPOMAPKUPOBAHO Kak okoH4YaHue BoHbI [2] [lepBuunoro (Primary) BOJHOBOro ypoBHsS B paMKax
HOBOTO ObIYbero pbiHKAa. Hu OIMH M3 3TUX ypOBHEW HHMKOTIa He ObLI HApyLIeH HM Ha THEBHOW, HU Ha
94acOBOI OCHOBE IIEH 3aKpHITHS. MapKupoBKa BOJH, mpejcraBieHHas B 1978 rony, Bce eme B cuie, 3a
UCKITIOYEHHEM TOTO, YTO HHKHIOK OTMETKY BOJHBI [2] nmydmie momectuts Ha MapT 1980 roxa wim, eciu
nmpoMapkupoBath BoyiHOH |V HibkHee 3Havuenne 1982 rona, B 1984 rox.

BBbIIEP:KKA U3
The Elliott Wave Theorist
13 cenTs10ps 1982 roaa
JOJII'OCPOYHAS BOJTHOBAS MOJEJIb —
MNPUBJIUKEHHUE K PA3BS3KE

OTO0 3aXBaThIBAIOIIMK y3€] U1 BOJHOBOIO aHaiuuTHKa. Brepsble ¢ 1974 rona HEBepoOSTHO KpyIHBIE
BOJTHOBBIE MOJIEIH, BO3MOXKHO, 3aBEPIIMIINCE, MOJIENTH, KOTOPBIE 00Ia1al0T 3HAYNTEIILHBIM BIHSHUEM Ha
mocieayomue msaTh-BoceMb JieT. Crenyromme NATHAAUATh HEAEIb, BEPOATHO, MPOSICHAT BCE
JI0ATOCPOYHBIE BOIPOCHI, KOTOPBIE CYIIECTBYIOT ¢ 1977 ro/a, Koraa pelHOK CTall Pa3MbITHIM.

AHaATUTHKKY BOJIH DJUTHOTTA MHOTAA OPaHATCS HA MPOTHO3BI, KOTOPHIE CCHLIAIOTCS OYEHb BBICOKHE HJIH
HU3KHE 3HAYCHUS JUIs MHAEKCOB. Ho paboTa BOJIHOBOrO aHAJUTHKA WHOT/IA TPEOYET OTCTYIHTh Ha IIar u
OpOCUTH B3MJISA HA OOIIYI0 KapTHUHY, UCIOJIB3YS HATJISAHOCTh HCTOPHUYCCKUX MOJIEIIEH, YTOOBI CYIUTh O
Havaje TJaBHOrO M3MEHEHHUs B HampasieHuu apmwkeHus. Boxasr OcuoBHoro (Cycle) BoiHOBOTO ypoBHS
u Cynepyposusi (Supercycle) mBmw yTcsi B HIMPOKOH IICHOBOW IOJOCE W JCHCTBUTEIBHO SIBISIOTCS
CaMbIMH BaXKHBIMH CTPYKTYPaMH, KOTOPbIC CJIeIyeT IPUHUMATh BO BHUMaHHe. ECIi COCPeIOTOUNTRCS Ha
orpe3kax pbiHka B 100 mMyHKTOB, TO X CTPYKTypa OyAeT Ype3BBIYaiiHO MPAaBUIILHO Pa3BHUBATHCS 10 TEX
nop, moka aBrkeHne OCHOBHOTO BOJHOBOTO YPOBHSI pBIHKA HEHTPaabHO, HO €CIM HMEET MECTO
JEUCTBUTEIILHO NpoO0oJidcumenvioe IBIKCHHE (CTapIiero BOJHOBOTO YPOBHSAX), TO 3TH CTPYKTYpBI
OCTAaHyTCS M03aM HEKOTOPOH TOYKH, B TO BPEMsl KaK Te, YTO CBS3aHBI C OOIIEH KapTHHOM, OCTaHyTCS B
cuJie.

B 1978 romy A.®poct (AJ.Frost) u s (R.R.Prechter*) mpenckasamu mporHo3upyeMyro TOYKY IS
nnaekca Jloy Ha otmeTke 2860 B xadecTBe KOHEWHOH ToukH Tekymiero CynepypoBHs ¢ 1932 roga. Tor
IPOTHO3 JI0 CHX MOp B CWIIe, HO, Tak Kak Jloy Bce emie Tam, IJie OH HaXOIWJICS YeThIpe roja Hasal,
BPEMEHHOM MPOTHO3, OYEBUIHO, CABUTAETCS B Oy/yllee Jalblile, YeM Mbl IEpBOHAYAIBHO MPE/IIOIaraiy.

OrpoMHO€ KOJIMYECTBO JOJITOCPOUYHBIX BOJIHOBBIX HCUMCIICHHUM MOOBIBATIO Y MEHS Ha CTOJIE 32 MOCIIEAHNE
[T JIET, KaXJ0€ U3 KOTOPBIX MBITAJOCh OOBSCHUTH 3allyTaHHBINA XapakTep Mmojesnei muzaekca oy c
1977 rona. BompIIMHCTBO W3 HUX MpEIJIarajd YCEUSHHBIC ISAThIE BOJIHBI, YCEUEHHBIE TPETHH BOJHBI,
HECTAaHJAPTHBIC JMArOHAJNBHBIE TPEYIOJBHUKM M CIEHAPWUH JUIsI HEMEIJICHHOTO B3pPBIBHOTO pOCTa
(oOBIYHO TakOe Mpeiiaralld HEMOCPEICTBEHHO IMEepei BEPIIMHON PhIHKA) WM HEMEJICHHOTO IaJICHHS
(oOBIYHO TaKoe Tpeaarajil HEMOCPEICTBEHHO Mepe] THOM pbiHKa). OYeHb Majo M3 ATHX BOJIHOBBIX
WCUMCIICHUH MMOKa3aJId KaKoe-TH00 yBaKeHHE K MpaBHiIaM 3aKoHA BOJH, TOITOMY 5 He Oepy UX B pacyer.
Ho wnacrosimmii otBeT ocraBajics TaifHOW. KoppekTupyromue BOJHBI OOMIETIPU3HAHHO CUUTAIOTCA
TPYIHBIMU JUIA TOJIKOBAHHUSA, U OJIMH BapUaHT s IOMETUJI KaK «HanOoJiee BEPOSTHBIN», a 115l APYroro Jal
BapUaHTHl M3MEHEHHA B DPBHIHOYHOM IIOBENEHMM M Mojend. Ha naHHBI MOMEHT [Ba BapHaHTa, C
KOTOpBIMH sl paboTaio, Bce emle MMerT cuily. Ho kakaplii M3 HUX MHE HE IO Jylle 10 IpUYMHAM,
KOTOpBIE YK€ H3I0KeHbl. OIHAaKO, CyIIECTBYET TPETHH BapHaHT, KOTOPBIA COOTBETCTBYET YKa3aHMIM
3akoHa BOJIH TaK e, KaK U €ro mpaBuiaM, U TOJIBKO celyac cTaj sICHOW allbTepHAaTHUBOM.
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ITocaenoBaTeIbHOCTH 1-x ¥ 2-X BOJIH B Pa3BUTHH

D10 ucuncineHue [cMm. puc.A-2] sBisercss Moeil Tekyiieil rumore3oi s mepuoga ¢ 1974 roma, XoTs
HEOTPeIeNICHHOCTh B BOJIHOBOM HcuncieHnd 1974-1976 r.r. u >KeCTOKOCTh KOPPEKIMH BTOPOU BOIHBI
JIOCTaBHJIM MHE HEMaJlo HEMPUATHOCTEH B paboTe ¢ pbIHKOM B paMKaX JaHHOW MHTEPNpeTaLuu.

DTO0 BOJIHOBOE MCYHCIICHUE JIOKA3bIBAET, YTO BOJHOBAsI KOppeKuuss OCHOBHOTO BOJHOBOTO ypoBHs ¢ 1966
roga 3aBepmmiack B 1974 roxy u uro BoiHa V OCHOBHOTO YpPOBHSI Hadanach ¢ MOJBOJHBI OTPOMHOTO
oxsata B 1975-1976 r.r. Texauueckoe HazBanue aist BoaHbI IV — pacxonpsmmiicst peyronsHuk. CioxHOe
paszmeneHue Ha MOJBOJNHBI B BOJHE V MpeAnojaraeT MONTHA OBIYUI DPBIHOK, KOTOPBIH, BEPOSTHO,
MPOJIUTBCS elle JecsATh JIeT C JOATUMH Koppektupytommmu dasamu, BomHamu (4) u [4],
IpepBIBAIOIIMMU ero pa3BuTHe. Boina V Oyzer copepkaTh YETKO ONpeelICHHOE BOJTHOBOE YAJIHHEHUE B
pamkax BosHbl [3], moapasgemnstomieecss Ha (1)-(2)-(3)-(4)-(5), Bomubr (1) u (2) kotoporo yxe
3aBepuIeHbl. BepiimHa, BeposTHO, uaeanbHO chopmupyercss Ha orMmerke 2860, mepBoHayambHOE
MPOTrHO3UpYyeMoe 3HaueHue, BbruncieHHoe B 1978 roay. [[aBHbIM] HEOOCTATOK JAHHOTO HMCYMCICHHS
COCTOMT B TOM, YTO OHO HpEAINOJaraeT CIMIIKOM JJIMTENBHBIA Tepuoj Ui Bceil BoiHBI V B
COOTBETCTBHUE C YKa3aHHEM O PABEHCTBE BOJH.
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IIpenmymecTBa

1) VYnosierBopsieT BCceM IpaBuiaM 3aKOHA BOJIH.

2) CooterctByeT nporuody A.®pocra 1970 roga o HauMeHbIIeM 3HaYeHHH BOTHBI |V Ha oTMeTke 572,

3) VuuThIBaeT BOJHY MraHTCKOro oxBata B 1975-1976 r.r.

4) VYYuThIBaeT BOJIHY C 3aMETHBIM 0XBaTOM B aBrycre 1982 rona.

5) TlouTtu He HapymIaeT JOJATOCPOUHYIO JTMHUIO TpeHaa ¢ 1942 rona.

6) CooTBeTCTBYET UJiee O YETHIPEXJICTHEM [IUKIIC HIKHUX 3HAYCHHH.

7) CooTBeTCTBYEeT Hjee O TOM, YTO SKOHOMHYECKHE MapaMeTpbl BBHINLIAT HAUXYIIIMM 00pa3oM Ha
HIDKHEH OTMETKE BTOPBIX BOJIH, B CPABHEHUH C HCTUHHBIM JHOM phIHKA (HAYaaoM MEepBOil BOIHBIY).

8) CootBercTBYyeT HIee O TOM, YTO IUIOCKas dvacTh BosHbI KowmpatheBa (Kondratieff; Huxosnaii
Konnapatbes, pycckuii sxoHOMECT, B 1920x rogax paspaboTan TEOpUI0 SKOHOMHUYECKHX LUKIOB*)
yacTu4HO 3aBepiieHa. CpaBHenue ¢ 1923 rogom.
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Henocratku

1) Bomana 1974-1976 r.1., BEpOATHO, JIyUllle HCYUCIIACTCS B KauecTBE “TPOHKH”, a HEe “NATEPKH .

2) Bounna (2) mmuthest B mIecTh pa3 Jouiblie, 4eM BosHa (1), 1o cyliecTBy cTaBsi JBE JaHHbIC BOJHBI BHE
HPONOPLUH.

3) Oxsar nombema 1980 roma ObLT HeCTaHAAPTHBIM [UIsl HEPBOM BOJHBI M CKOpEEe COOTBETCTBOBAI
TpeTheii BostHe [Ipomexytounoro (Intermediate) BoHOBOTO ypOBHS.

4) TlpenmosjaraeT CIWIIKOM JUIMHHBIA TEPHOA JJIsI BCCH BOJHBI V, KOTOPO# clieqoBasio Obl OBITH
KOPOTKOH W TPOCTOW BOJIHOHM, cxoked ¢ BoiHOU | ¢ 1932 mo 1937 r.r., a He CIOXHOW BOJHOM,
noxosiieit Ha yauHennyro Boiuy I ¢ 1942 o 1966 r.r. (cm. Ypok 27)

Caenywmuii ypok: IIpornos ¢ 1982 roaa, yacts Il
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¥Ypok 33: ITIPOI'HO3 C 1982 I'OJA, YACTD II

Bbmepmca n3
The Elliott Wave Theorist
13 cenTsiops 1982 roga
JOJI'OCPOYHAS BOJIHOBAS MOJIEJIb —
IMPUBJINKEHUE K PA3BA3KE

(mpomosmkenue Ypoka 32)

Koppexuus «1BoiiHasi Tpoiika», okaHuuBamomasics B aprycre 1982 roga

TexHnueckoe Ha3BaHue JTsl BOMHBI |V B 9TOM ucUncIeHNN — «IBOWHAS TPOHKa», CO BTOPOH «KTPOUKON» B
BHIE BOCXopsmiero TtpeyroipHuka. [Cm. puc.A-3]. DTO BONHOBOE HCYMCICHHE [OKa3bIBAET, HTO
Koppekiss OCHOBHOTO BOJHOBOTO ypoBHs ¢ 1966 roma 3akoHumIach B mpouniom mecsiie (aBryct 1982
rona). Hkasist rpanuna kanana ¢ 1942 roga Obuta HEHAIONTO HAPYIICHA OKOHYAHHEM JAHHON MOJIEINH,
nofo6HO pa3BuTHiO BOJIH B 1949 roay, korma OOKOBOE ABMXKEHHME DBbIHKA HEHAJ0JITO HapyLIMIIO
OCHOBHYIO JIMHUIO TPEHJa Mepes HaualioM UIUTEIbHOrO ObIYbEero phIHKA. S Obl OTMETHI, YTO KOPOTKHM
MPOPBIB  JTOJITOCPOYHOM JIMHUHM TPEHIA, OBUI OICHEH Kak XapakTepHas dYepTa 4YeTBEPThIX BOJIH,
COOTBETCTBYIOIIAsl CIIy4ar, Kak Moka3aHo B paborax P.H.Dmmmorra. [[aBHBIM] HEZOCTaTOK 3TOro
HCYMCIICHUS] COCTOUT B TOM, YTO JIBOMHAsI TPOWKa JAHHOW CTPYKTYPBI, XOTb U COBEPIICHHO JIOMYCTHMA,
HO HACTOJBKO pEeIKas, YTO HE HAIUIOCh HM OAHOIO €€ MpHUMepa, HU Ha OJHOM BOJHOBOM YPOBHE B
MOCJIETHUX UCTOPUUECKUX JTaHHBIX.
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31ech TakkKe NPUCYTCTBYET YAUBUTEIBHBIA DJIEMEHT BPEMEHHOW CUMMeETpuH. beruumii perHok 1932-
1937 r.r. nnuncs 5 net, CKOPPEKTUPOBaH 5-TH NeTHUM MeaBeKbUM phiHKOM ¢ 1937 mo 1942 r.r. berumii
peiHOK B TeueHue 3%2 net ¢ 1942 no 1946 r.r. Obu1 CKOPPEKTUPOBaH 32 JTETHUM MEJIBEKbUM PHIHKOM C
1946 mo 1949 r.r. berumii peiHOK B TeueHue 16%2 net ¢ 1949 mo 1966 r.r. ckoppektupoBan 16% neTHumM
MeJBEXXbUM phIHKOM ¢ 1966 mo 1982 r.r.!

Huoexc /loy ¢ eounom oonnape (c npusedennou ungaayueir)

Ecmm Ob1 peiHOK chopmupoBan aHO BOMHOW OCHOBHOTO BOJHOBOTO YPOBHS, OHO OBI COBHAO C
yJIOBJIETBOPUTEIILHBIM HCUUCICHHEM HHIeKca Jloy B “eanHOM qosutape”, KOTOPBIN SBISIETCS rpaduKoM
uHaekca JIoy, JeIeHHOro Ha MHAEKC MOTPEOUTEIBCKHX IIeH /ISl KOMIICHCAIMH MOTEPh B MOKYMATEIbHOM
crocobHoCTH nosapa. Mcuucnenne npenctasisier coboit nucxomsuuii Hakion [A]-[B]-[C], ¢ BomHoi
[C] B Buzme nuaronanspHOrO TpeyronbHuKa [cM. puc.A-3]. Kak 00bIYHO B JHArOHAJIBHBIX TPEYTOJbHUKAX,
ero KoHe4Has BoyiHa, BojHa (5), OKaHUYMBAETCs HIKE 00pas3yIoIeH THHIH.

Sl noGaBun pacxojsmipecss TpaHUYHBIC JIMHUM B BEpXHEH 4acTu rpaduka MpocTo IS TOTrO, 4TOOBI
IPOJIEMOHCTPUPOBATh CUMMETPUYHYIO POMOOBHIHYIO MOJENb, ChOpMHPOBaHHYIO pbIHKOM. OOparute
BHHUMaHHWE, YTO KaXKAas JJIMHHAS MOJOBHHA JaHHOTO pombOa mmurcs 9 jer u 7% mecsues (¢ 05.65 mo
12.74 v ¢ 01.73 no 08.82), B TO BpeMst Kak KOPOTKHE TOJIOBUHKH JUIATCS 7 JeT u /%2 mecsiues (¢ 05.65 mo
01.73 u ¢ 12.74 o 08.82). Llentp Mozenu (utoHb-utosib 1973 rosa) paspesaet momoiaaM IeHOBOH pa3Max
Mojenu Ha otMeTke B 190 mMyHKTOB, a JUIMTENBHOCTh MOJETH JACTHUTCS Ha JIBE TOJIOBHHKH 10 8+ JeT
kaxnas. Hakoner, nmajgenve ¢ saBaps 1966 roga cocrapnseT 16 et u 7 MecsIieB, TOYHO CTOJIBKO XKe, KakK
U mpensiaynmii nogsem ¢ uroHs 1949 rona mo sHBaph 1966. [[loaHyro Bepcuio I0JATOCPOYHON OIIEHKH
nannoro unaekca B The Elliott Wave Theorist cmorpure B I'maBe 3 kuuru At the Crest of the Tidal Wave
(Ha epebne npunuenoii eonnsi, aprop P.P.Ilpeutep*)].

Ilpeumywecmea

1) VYnosierBopsieT BceM IpaBuiaM 3aKOHA BOJIH.

2) TlouTtH He HapymIaeT JOJATOCPOUHYIO JIMHUIO TpeHaa ¢ 1942 roga.

3) IIpopsiB 0Opa3syromieii IMHUK TPEYroNbHUKA BOJIHOM E SBIIsSICTCS] HOPMAIbHBIM MPOSIBICHUEM.

4) JlomyckaeT MpOCTYIO CTPYKTYPY ObIYBEro phIHKA, KaK MEPBOHAYATIBHO M MPEI0Iaranoch.

5) CoBmajaer ¢ TOJNKOBAaHMEM HHICKCA B €IMHOM Joiuiape (C ydTeHHOW HHQUSIIMENH) U C ero
COOTBETCTBYIOLIUM IIPOPLIBOM HIKHEH I'PaHULE KaHaja.

6) IlpuHMMaeT BO BHUMaHHE BHE3AIHBIN M BIICUATISIOIINI pocT, HauaBmuiics B aBrycre 1982 rona, kak
TOJIBKO TPEYTOJIBHHUK CPOPMHUPOBAT “BbITIAN .

7) OxoHuaTenbHOe JHO (HOPMHUPYETCS BO BPEMsl [OIABICHHON IKOHOMHUKH.

8) CooTBeTCTBYET HJIE€ O YECTHIPEXJICTHEM LIUKIIC HUKHUX 3HAYCHUM.

9) CooTBeTcTBYET HJEE O TOM, YTO IUIOCKAs 4acTh BOJHBI KOH/IpaTheBa TOJNBKO YTO HAYaIach, EPUOJ
SKOHOMUYECKOW CTAOMIILHOCTH W B3JICTAIOIIMX TIeH Ha akinuu. CpaBHernue ¢ 1921 rogom.

10) O6o3HavaeT KoHel HWHMISIHOHHOTO MEPUOAa WM COMPOBOXKIACTCS ‘‘yCTOWYMBOW peduisimeii”
("stable reflation™).
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Heoocmamku

1) /[lBoitnast Tpoiika MoA00HO# CTPYKTYpPbI, XOTh U COBEPILCHHO AOMYCTHMA, HO HACTONBKO peaKas, 4To
HE HAILIOCh HU OJHOTO €€ IMpHUMepa, HU Ha OJHOM BOJHOBOM YPOBHE B IMOCJIEAHUX MCTOPHUYECKHX
JTAHHBIX.

2) OcHOBHOE IHO JO/DKHO ObUTO OBl CHOPMHUPOBATHCS ¢ 0ojiee HIMPOKHM MPEACTaBICHUEM B
00I1Ie10CTYITHOI Ipecce.

Oonux

[TpenckazaHHBINA TPEYTOJBHUKOM “HIPOPHIB” WM OBICTPOE ABM)KEHHE B IPOTUBOIIOJIOKHOM HAIPABJICHHH,
IPOXOAUT NMPUOIM3UTEIBHO PACCTOSIHIE CaMOW IMIMPOKOHM YacTH TPEyrolbHUKA. JTO yKa3aHHe, BEPOSTHO,
O3HaYaeT MHHUMaibHOe mpojaBmwkeHne B 495 mynkroB (1067-572) ot 3uauyenust loy B 777, win K
orMmeTke 1272. Tak kak rpaHuiia TpeyrojbHHKa MPOTSHYJIAch HUXKE, TO sHBaph 1973 T0oAa, BO3MOXKHO,
n00aBuT emle okojo 70 MyHKTOB K “IIMPHUHE TPEyroibHUKA™, CIEIOBATENLHO, IPOPHIB MOXKET JOUTH IO
ormetku B 1350. Jlaxke 3TOT MPOrHO3 MOXKET OBITH TOJBKO NMEPBOW OCTAHOBKOW, TaK KakK MPOTSHKEHHUE
ISITOM BOJIHBI CIIETYeT ONPEENSATh He MPOCTO MO TPEYroJbHUKY, HO MO MoJeny BoiHbI |V nenukoM, rae
TPEYTOJBHUK SIBISETCS JIMIIb YacThio. ClienoBaTenbHO, HEOOXOIUMO CIeNIaTh BBIBOJ O TOM, YTO HAYaJo
Obrapero peiHKa B aBrycre 1982 rona, B KOHIIE KOHIIOB, MOKET PEaIH30BaTh CBOM IMOJHBIA MOTEHIMAT HA
OTMETKE, MPEBHIIIAIONICH HAYAIbHBI YPOBEHD B MATHh Pa3, MPUPABHHUBASI €T0 B MPOIIEHTHOM OTHOIICHHUU
K peiHKy 1932-1937 r.r., T.€. mporHo3upys Touky 3873-3885. JlanHas 1enb MOKET OBITH JOCTHTHYTA HIJIH
B 1987 mmm B 1990 r.1., Tak Kak msATas BOJIHA MOKET OBITH mpocToii (hopmbl. IHTEpecHOE HaOMoIeHNE B
CBSI3U C ATOH IENBI0 COCTOMT B TOM, 4TO OHa cooTBeTcTBYeT 1920M romam, korna mocne 17-Tu IeTHero
OokoBoro nBwkenus: Hike ormetrkd 100 (ananmormuno ormerke 1000 mocnennero mpumepa), pbIHOK
B3JIETEN MOYTH 0€3 OCTAaHOBKM K BHYTpHAHEBHOW BepmmHe 383. UTto KacaeTcst 3TOil MATOH BOIHBI, TO
TaKO€ JBIKCHHE, BUAMMO, 3aBEpPIIUT HE TOJBKO pocT OCHOBHOTO BOJHOBOTO YPOBHS, HO M POCT
CynepypoBHs.

6 oxTadps 1982 rona

DTOT OBIYMH PBHIHOK, BO3MOXHO, OynerT mepBbIM pbIHKOM ¢ 1960X romoB, MO3BOJIAIONIMM TAaKTUKY
«KymuTh-H-Aepxkatb» ("buy-and-hold™). OnbeiT mociaenaux 16 et moBepHy Hac BCeX K [KpaTKOCPOUHBIM
PBIHOYHBIM H3MEPEHHsIM|, U 3Ty MPUBBIUKY MpHUAETCS OpocuTh. PhIHOK, Bo3MOXkHO, yxe mpouren 200
myHKTOB, HO emie octaiock npoitu 2000 mynkroB! Munekcy oy cienyer HOCTHYb MPOTHO3UPYEMOIt
toukn 3880, ¢ BpemeHHbIMH ocTaHOBKamMH Ha ypoBHe 1300 (mporno3 s BepiidHbl BOMHBI [1],
OCHOBaHHOM Ha Opocke Tociie TpeyronbHuka) U 2860 (mporHo3 i BepiiuHbl BOJIHBI [3], OCHOBaHHOM
Ha U3MEPEHUH 11eJIeBOM TOUKHU OT aHa 1974 roxa).

29 Hosops 1982 rona

I'PA®UK CTOUT THICSYHU CJIOB

Crpenka crienyromiero rpaduka (cM. puc.A-7) WUTIOCTPUPYET MOE TOJIKOBAHHUE TOJIOKEHUS uHaekca J{oy
B paMKax COBPEMEHHOrO pbIHKa. Tereps, €ClU MOCIeA0BaTEeNIb TEOPHU DJUIHOTTa CKAXKET BaM, YTO
unnekc Jloy Haxomurcs B noaBosiHe (2) moaBousHbl [1] BosHBI V, BBl TOYHO MOWMMETE, YTO OH UMEET B

Bunay. [IpaB i1 OH, CKaXKeT TOJIBKO BPEMSI.

Hannuce Ha rpaduke: You are here — Bel HaxoquTech 3/1€Ch.
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Pucynox A-7

Cuenywmuii ypok: Ipudamkenue k Bepmute I'iasuoro (Grand) BoiHOBOTo ypoBHst
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Ypok 34: Tlpudam:kenne k BepunHe I'1aBuoro (Grand) BoJiIHOBOTo ypoBHsI

[Tporuo3upoBaHue B peaJbHOM MaciuTabe BPEMEHH SBIISCTCS CIOKHEWIIeH NHTEIUIEKTyalbHON 3a1a4el.
A mpuHSATHE pemeHusi 0COOEHHO TPYIHO, KOrJa Bbl HAXOJUTECh B cepenune monenu. OnHako, ObIBalOT
MOMEHTHI, HarpuMep, B aekadbpe 1974 roxa unu B aBrycre 1982 rozga, korma OCHOBHBIE MOJIETH JIOCTHTIIH
3aBepUICHHs, U MPSAMO NEpej BallMMH TJ1a3aMU BO3HUKAeT KapTHHKA U3 ydeOHUKa. B Takue MOMEHTHI
cTenieHb yBepeHHocTH focturaet 90%.

CoBpeMeHHasi CTPYKTypa BOJH IPEICTABISET €lle OJHY Takylo e kapruny. Ceiuac, ¢ mapme 1997
2004, OYEBUAHOCTb BBIHYKJIAET MpEonararth, YTo NpoMblluIeHHbIH uHaekce [loy JlxoHca u oOmmpHbIe
PBIHOYHbBIE MHJEKCHI MOKa3bIBAlOT OKOHYAHUE CBOEro nojbeMa. M3-3a mpuHauIeKHOCTH 3TOr0 pocTa K
KPYITHOMY BOJHOBOMY YPOBHIO, BMECTE C HUM 3aKOHUYUTCS U HEKasl COL[MOJIOTHYECcKas Ipa.

Kuura “Elliott Wave Principle. Key to Market Behavior.”, nanucannas 8 1978 (““3axon éonn Danuomma.
Kniou x nogeoenuro peinka.” Hanncana aBTopaMu JaHHOTO Kypca, KOTOPBIH MPeACTaBiIseT OO0 JIHIIIb
HE3HAUYNTEIbHOE ee COKpalleHue. B oriamume oT KHUrHM, Kypc u3 34 ypoOKOB 1O HETaBHEr0 BPEMEHH
pacmpocTpaHsuics aBTOpaMHu CBOOOJHO, 0e3 KaKuX-JIHOO OrpaHHYeHH™), JoKa3biBaeT, 4ro BosHa |V
OcuoBroro (Cycle) BomHOBOro ypoBHsSI 3aKOHYMJIA CBOK Mojenb B jekabpe 1974 roma. Puc.D-1
MOKA3bIBAET 3aBEPIICHHYIO BOJTHOBYIO MAPKHPOBKY BILUIOTH JI0 TOTO BPEMEHH.

DOW JOMES INDUSTRIALS
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Pucynox D-1

Puc.D-2 mokasbiBaeT Ty k€ MapKHpOBKY, HO yxe oOHoBieHHYI0 (B 1997 romy*). BecraBka B HiKHEM
NpaBOM YIJIy MOKa3bIBaeT alibTepHATHBHOE HcuncieHue Ha nepuon 1973-1984 r.r., koropoe The Elliott
Wave Theorist (EWT) nauan npumenste B 1982 rogy B KauecTBe MPEANOYTUTEIHHOTO HMCUUCICHHUS,
MOCTOSTHHO TOBTOPSisi 0OOCHOBAaHHOCTh W MEPBOHAYAJIBHOrO TONKOBaHus. Kak moka3ano B Ypoke 33,
noJpoOHas MapKUPOBKa Ha BCTaBKe 0003Haumia B3nieT 1982 rona, BepuirHy BosHbI [1], 1HO BOnHBI [2],
BepuinHy BOJHBI [3], U, ¢ momouipio BeruucieHnid A.®pocra, nHo BonHbl [4]. Bonna [5] mpessicuna
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ormeTky B 3000 myHKTOB 3a mpezelnbl epBoHadanbHOro nporHo3a EWT Ha ypoBae 3664-3885. Cnenas
TakK, OHa, B KOHIIE KOHIIOB, IOCTHIJIA U MIEpeceKiia B CBOEM OpOCKE I'PaHUIly JOJITOCPOYHOTO KaHaua.
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Pucynok D-2

B3risiHuTe Ha ocHOBHOM rpaduk Ha puc.D-2. Te, kTo 3HaKOM ¢ 3aKOHOM BOJIH YBUISAT 3aBEPLICHHYIO
CTPYKTYpy U3 ydeOHHKa, KOTOpas CIeayeT BCEM MpaBWIaM U yKa3aHMUSAM OT Havaja 0 KoHna. Kak Obuio
ormeueHo B 1978 roxy, Bomna |V pacmomaraercst Bbime IeHOBOW TeppuTopun BodHbBI |, BomHa I
SIBJSIETCSl yIUIMHEHHO!N BOJIHOM (HamOoliee 4acTO BCTPEYANOLIMICS CiTydaii), a TPeyroJbHUK BOJHBI |V
gepeayercs ¢ 3urzarom BosHbl |l J[Bagmate JneT cmycTs MBI MOXEM OTMETHUTh HECKOJIBKO
JIOTIOTHUTENBHBIX (akToB. [Togsomusr I, 111 1 V Bce oHU mMOpoXkmaloT YepeioBaHue, TaK KaK Ka)aas Ux
nozBosiHa [2] [IepBHYHOTO BOJHOBOTO YPOBHS SIBISICTCS 3UI3aroM, a KaxkJas mojasosiHa [4] [lepuunoro
YPOBHSI — PACTSHYTOH BOJIHOBOHM IUTOCKOCThIO. Hambonee BakHO, 9TO BoiHA V, HAKOHEI], JOCTHUTIA
BEpXHEH JTMHMM KaHaia, HapucoBanHoii B kuure Elliott Wave Principle Bocemuaamars ner Haza.
IMocnennue Boimycku The Elliott Wave Theorist ¢ takum sxe BojHeHnuem, kak u B 1982 romy, mpsmo
00paIraroT BHUMAHNE HA BBINAIOMIMECS COOBITHSA, KOTOPbIE TaK PEIIUTEIHHO HABOAST HA MBICIB, YTO
BostHA V focturaet BepuiuHbl (cM. prc.D-3 u3 crnenpanshoro otuera 14 mapra 1997 roaa).

OT0 OLIENOMIISIONIMI CHUMOK PbIHKA Ha €ro BepiuHe. IIpornonseT u pelHOK BhIIIE B Onmkaiiliee Bpems,
9YTOOBI BHOBb KOCHYTBCSI JIMHUM KaHalla, WIN HET, 1 UCKPEHHE BEPIO, UTO 3Ta BOJHOBAs CTPYKTypa Oyaer
IpU3HAaHA Ha TOJIbl BIIEPE]] B KAUECTBE HCTOPHUECKOIO IEpUOJia B UCTOPUHU PHIHKA, BBICLIEE 3HAUEHHUE JUIs
akiuit CIIIA Bo Bcemupnoit Manuu Benukoro Kanurana KoHa ABaanaToro Beka.
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Pucynok D-3
Anunoz

Eme HecKoJIBKO JIET Ha3a UJIes O TOM, YTO JIBHDKCHHS PBIHKA (POPMUPYIOT MOOeiu, BhI3bIBANIA OOJIBIITHE
COMHEHUS, HO HEJAaBHWE HAYYHBIE OTKPBITUS YCTAHOBWIIM, YTO MOJENbHAS KOHCTPYKIIUS SIBIISECTCS
OCHOBHBIM CBOMCTBOM CJIOJKHBIX CHCTEM, KOTOPBIE BKJIIOUAIOT B ce0s1 M (PMHAHCOBBIE PHIHKKA. HekoTophie
U3 TAKUX CHCTEM HCIBITBIBAIOT “NPEPBIBUCTHIA POCT”’, TO €CTh, MEPUOJIBI POCTA YEPEAYIOTCS C (a3zamu
OTCYTCTBHSI pOCTa WIHM ymajaka, (pakTalbHO OOBEIUHSSACH B TaKUE K€ MOJCIH YBEIWYHMBAIOIICTOCS
pa3mepa. UMeHHO Takod Tun Monenei yctaHosieH P.H.OMIMoTToM B peIHOYHBIX ABMKEHUSIX LIEH OKOJIO
niecTUiecaTH JeT Hazal. B pamkax 3akoHa BOJAH OumoTTa (OHAOBBIA PBIHOK MpecKa3al
CEHCAIlMOHHOCTh TIEPEHOCA YHUTATENs Ha BEPIIWHY COIMOJOTHYECKON BONHBI OCHOBHOTO BOJHOBOTO
ypoBasi, CynepypoBHs 1 [ TaBHOBOTO BOJTHOBOTO YPOBHS, YTO MPOJASMOHCTPUPOBAHO TAHHBIMHU WHACKCOB
(hOHIOBOTO PBIHKA. DTO — BBIUTPBINTHAS TO3WIINS, KOTOpas JAcT 3aMeYaTelIbHYI0 SICHOCTh HE TOJHKO B
0003pEHUN UCTOPHH, HO TAKXKE U B TIPEJICTABICHUN OYIyIICTO.

bynymiee — 3To npenmer HoBoii kHuru PobGepra IIpeurtepa At the Crest of the Tidal Wave (Ha epebne
npunusHoti 6onnbl). OHa TpencTaBisieT co0Ol BechbMa JICTANbHOE YTOYHEHHE BTOPOI YacTH MPOTHO3a
aBTOPOB, T.€. TOTO, YTO B OJMKaMIIIEe BPEeMsi 0XKHUIACTCS MEIBEXKUI PHIHOK.

B HacTosiee Bpemsi MOJOBHHA HAIIETO OOJBIIOrO MyTEUIECTBHUsS 3aBeplieHo. llepBblil 0Tpe3oKk myTH
BBEPX U B JIMYHOM, U B ()MHAHCOBOM IIJIaHE OTIABall JOJKHOE B OCYILECTBJIEHUH PAa3yMHbBIX OXKHJIAHUH
aBTOPOB, KOTOPBIE B TO K€ BpeMs OKa3aJIMCh 3a MpeesaMH caMbIX 0e3ylepKHbIX MEYTaHUH PHIHOYHBIX
obo3peBateneil o 6orarctee. Cienyroliee IBUKEHUE, KOTOpoe OyAET HalpaBI€HO BHU3, BO3MOXKHO, HE
OyZleT TakuM >Ke pe3yJbTaTUBHBIM, HO OHO, BEpOATHO, OyleT ropas3no Oosiee BaKHbIM B ILIaHE
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MpeaynpeIKACHUA. l'oToBHOCTH K Pa3BUTHUIO cOoOBITHH Ha TNICPBOM OTPEC3KEC O3HA4YAJIO YCIICX U, BEPOATHO,
HEMHOI'O CJIaBbl AJIsI MPEACKA3aTCJIA. B sror pas, OHO 6yz[eT O3Ha4dyaTb BbDKHMBAHHC U (1)I/IH3.HCOB0€, u
(OCHOBaHHOC Ha pa60Te HpeqTepa, CBSI3BIBAIOIIECH COIMANIbHBIC U KYJbTYPHBIC HAIIpAaBJICHUA PA3BUTUA C
(bHHaHCOBI)IM), B KOHCYHOM CHYCTC, (1)I/ISI/I‘I€CKOG JJIT MHOTHX JTFOJCH. XOTH, B OCHOBHOM BCPAT (I/I JaxXe
HCYCTAaHHO HOBTOpH}OT), YTO «PBIHOK MOXKCET BBIKUHYTbH lITO-HI/IG}/,Z[I) OTaKOC», Hallkl ACHBI'M BHOBbL Ha
KOHY 3aKoHa BOJIH. ‘-Iepez MMECTBACCAT JICT C TEX MOP KaK HepBBIﬁ IIPOTHO3, OCHOBaAHHBIM Ha 3aKOHE BOJIH,
ObLI BBIITYIICH P.H.QJ'IJ'II/IOTTOM, OH CIIC HU pa3y HE OIIMOCs B MpeaoCTaBJICHNU OCHOBHBIX KOMIIOHCHTOB
IS TOYHOM ,E[OHFOCpO‘IHOﬁ NEPCIECKTUBBI. Mmu1 nmpurijamacmM BacC OCTaBaTbCid C HaMW B TCUCHHUE
CICOYIOIIETO OTPE3Ka HAIIETO NYTCIICCTBUA CKBO3b MOACIN XU3HU U BPEMCHHU.
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ITocnecaoBue nepeBoaI4uKa

Hanerock, yTo Mou ycunusi He MponagyT JapoM U JAaHHBIA MEPEBOJI OKAaXETCs MOJE3HBIM JAJISi MHOTHX
PYCCKOSI3BIYHBIX TpeiaepoB. Marepuan, KOTOPhII U3JI0KEH B 3TOM KypcCe, - 3TO TOJIbKO HAYaJIbHBIA 3Tal
B HEMPOCTON TEOPETHUUECKOHN U MpaKTUIeCcKoi paboTe Tpeiaepa.

YroObl HE HAPYUIUTH CYMIECTBYIOIIYIO HEMPEPHIBHOCTH B BOJTHOBOM HCUUCIICHUH, HW)KE NPUBEICHBI TPU
rpaduka, oXBaThIBAIOLIMX MEepHO OT paccMoTpenHoro B “IlomHom kypce...” 1o mast 2001 roga, mo6e3Ho
npenoctaBieHHbIX kommanueit Elliott Wave International.

I'paduiky MOHATHBI O€3 TUIIHUX KOMMeHTapueB. OOpaTuTe BHUMaHKUE Ha TO, KaK 3a MPOIICIIUI TOJ IO/
JIaBJICHUEM OOCTOSITEILCTB M3MEHWIIOCH JIOJITOCPOYHOES MCYMCIICHUE BOJIH, a TaK)Ke Ha JIBa MPUMEPHO
paBHOMNPABHBIX BapUaHTa KPAaTKOCPOYHOTO BOJIHOBOTO TOJIKOBaHMs wuHAekca [loy. [anmee Kaxnbli,
U3Y4YHMBIINA TAHHBIA KYpC, MOXKET CaM IOMbBITAThCS COCTABUTh MPOTHO3 Ha JIFOOOH MHTEPECYIONIUI ero
nepuo, HaunHas ¢ koHna mas 2001 rona. Y nauu!

JAmuTpuii Bo3Hsbrit
forDmitry@yahoo.com

23 mronst 2001 roma
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